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^ UK takes Golds 
tough off 6.0; 


Gas-flare curb will Kuwa j t EEC Fish 

_ , _ considers , 


cut UK North Sea 


increase 



supply by 10% 


Ministers 
avoid row 


Rhodesia rally 


BY SUE CAMERON 


A serious dash between 
Britain and the Commonwealth 
. loomed as Lord Carrington, 
chairman of the Lancaster 
.House conference. Insisted that 
the UK most have complete 
.control of a pre-independence 
transitional government in 
' Rhodesia. 

He said the United Nations 
could have no role in Rhodesia 
and the proposed interim 
government must be based on 
existin'? civilian and military 
.institutions. His tough stand 
provefcert considerable Common- 
^ jvsrlth support for tire Patriotic 
Front e’linnc®. which is opposed 
to British interim, proposal.?. 

A rorrsnor’.vea.Mh attempt to 
■.^-hrf^ee the %r.p between the 

51 '7» *ioj-»7 pyr’n |»v .IjUMpj'**,' 5 

p-v-re P^inisier Michael Haile''. 
He ’s due to discuss the issue 
Hi’s. Thatcher. 


• EQUITIES rallied. The FT 
30-share index closing 6*6 up at 


UK oil supplies from the North Sea will be cut by more than 10 per cent this 
winter as the result of a Government decision to crack down on wasteful 
flaring of gas in the giant Brent Field. 


Shell and Esso, which are about 170m cu ft of gas a day 


jointly developing 


field, will have to be fiared. 


extra oil from its own interests 
in other North Sea fields, and 


F.T. Gold 

Mines 

Index 


warned that the move could 
lead to higher prices for pro- 
ducts such as fuel oil, petrol and 


There are plans to reinject did not expect any crude to be 


the gas into the field until it available from other North Sea 


can be piped ashore through producers which it could buy 


heating oil. The possibility of the Far North Liquid and Asso- to make up the Brent shortfall. 


shortages during the winter elated Gas System. But no Brent Esso, which has about 20 per 


months could “ not be ruled gas will go through the pipeline cent of the UK market for oil 


until late next year. 


and oil products, said the Brent 


The decision to restrict gas Shell is having considerable cut would reduce its British oil 
Baring on Brent, the biggest oil technical difficulties with its supplies by about 10 per cent, 
and gas field in the UK sector of reinjection equipment. _ Esso and Shell fear they will 

the North Sea, was announced The group said it hoped to ? ave buy * n oi * Products 
vesterday by Mr. Hamish Gray, start reinjecting gas on Brent ^ rom uiarket to make up 

Minister of State for Energy, in before Christmas, and that * or tbe I ? d 5?: t V? n ‘f 1 suppues 
a Parliamentary answer. £110m would be spent on com- fro™ Brent - Snell estimates that 

Oil companies operating in pression and reinjection systems ^ ,0 i 4 P ar *? t price of oil is 
*■:* wESTS nSt h«" for the Brent Field In the ne*t ‘ b . rr.l 

jnincai permission to Hare year. . ...rr, r . 


technical difficulties with 


supplies by about 10 per cent. 
Esso and Shell fear they will 
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The group said it hoped to Jave to buy in oil or oU products 
start reinjecting gas on Brent from the ^ot market to make up 


before Christmas, and that * or £» «PP?« 

£110m would be spent on com- B, y nt - ^ ie “ estimates that 


^o-ernnent permission to flare 
gas. 

The aim of the move is to 


than the average price for North 


and Esso are Se a erode, which is $23.50. 


worried that the decision to cut .** understood the Depart- 


Swann attack 


446.8. Golds fell, the FT Gold 
Mines Index dosing 6.0 down 
at 187.5. 


conserva Britain's North Sea Brent oil production will hit Energy would have 


Cutting Fn from th« BBC's 
foreign i.nsu?ge budget — 
demanded lv *?»■» Go'-e'-ime^t 
— iveulri evti " Britain as 

a jeri«:s evfvn.'i hrrrer 1 raster, 
said BBC cliair.'.Km Sir Michael 
Swann. Tlie outs would be 
irrevert'-ble as the gaps would 
be filled by other nations. 


• GILTS Improved, the Govern- 
ment Securities Index dosing 
0.47 up at 69.33. 


gas reserves. At present 340m 
cu ft of gas from Brent is 
fiared daily, equivalent to 


their own UK supplies hard. 

The two companies send all 
the oil from Brent for use in 


about 10 per cent of UK daily the UK Production from the 


® STERLING dosed 85 points 
down at $2.0960. Its trade- 
weighted index was unchanged 
at 67.5. The dollar's index rose 
to 86.9 (86.5). 


&550 rise 


© GOLD fell $1* to dose at 
$374 in London. 


3a s consumption. 

This amount must be flared 
to enable the Brent Field to 
produce at its current rate of 
about 185,000 barrels a day. But 
low the Government has told 
Shell, operator on the field, 
that in the next three months 
>t must cut production there 
to 100.000 barrels a day. 


field accounts for about 9 per 
cent of the 2m-barrels-a-day oil 
consumption. 

The drop in total North Sea 
production, as in domestic sup- 
plies, is about 4.5 per cent. 

Shell said it would be unable 
to make up the shortfall from 
Brent with other North Sea oil 


pressed for a reduction in Brent 
oil production and a cutback in 
gas flaring much earlier in the 
year had it not been for the oil 
crisis caused by the revolution 
in Iran and the halting of her 
crude exports. 

Some of the more hawkish 
members of the Organisation of 
Petroleum Exporting Countries 
could see the Brent decision as 
an excuse for restricting their 
own oil production or for 


until spring at the earliest In putting up their own oil prices. 


This will mean that only the winter it could not get 


Parliament, Pag** 15 


A £550 a vreek ri*e for Glaxo’s 
chairman ail cVef executive 
'c rfSc c!ti?ed in the 
.'annua!- report of the drugs and 
wbarencentm-’l -renpany. His 
rmmial solar- Increased from 
.JHf-.SK to r72.tS0 — a weeklv 

wage ef more than £1,400. 
Results, Page 4 


0 WALL STREET was 0.08 
down at 809.22 before the close. 


Envoy recalled 

The U.S. is temporarily to re- 
call its ambassador from 
Czechoslovakia as a “symbolic 
• gesture of displeasure” over 
I- the conviction of six human 
.rights activists in Prague, the 
estate Department said. He will 
■fitav in Washington for about 
.'•a week. 


0 BRITISH Steel said it was 
prepared to more than double 
its coking coal imports — to 
between 5m and 6m tonnes — 
if the National Coal Board did 
Dot cut prices by shout. TU) a 
tonue. Back Page 


O BRITISH Caledonian, the 
UK’s biggest independent air- 
line, signed a contract for three 
European A-310 Airbuses, with 
another three on option, worth 
a total of £136m. Back Page 


CBI and TUC to debate 
Economy with Mini s ters 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


Hua in London 

Talks in London between Chair- 


0 TALKS take place tonight on 
Government plans to sell about 
77m British Petroleum shares 
— 5 per cent — which will 
probahly bring proceeds of over 
£2 50m. Back Page 


|P JA. <aUV3 1“ UCLWCCU L.IWU- 

man Hua Guofeng, the Chinese 
'leader, and Mrs. Thatcher 


'leader, and Mrs. Thatcher 
largely concentrated on Kampu- 
chea and other Indochina issues. 
Earlier Mr. Hua made a Hover- 


iihR craft trip along the Thames to 
K yi visit the Tower of London. 
Back and Page 8 


0 THE IRON and Steel Trades 
Confederation, one of the 
unions in the Hunterston ore 
terminal demarcation dispute, is 
considering legal action against 
Clyde Port Authority to recover 
earnings lost by its members. 
Page 14 
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Record award 


S i‘* 


Record High Court damages of 
£262.500 were awarded to school- 
teacher Elizabeth Shewan. 30, 
■who suffered severe brain 
damage when she was given the 
wrong gas during a routine 
operation at London's West- 
minster Hospital. 


0 THE INDUSTRIALISED 
world faces a short, sharp reces- 
sion next year with quite a 
strong recovery in I9S1, accord- 
ing to the latest economic out- 
look from the London Business 
SchooL 


Exchange row 


'.More than 450 anti-nuclear 
demonstrators were arrested 
after on unsuccessful attempt to 
block the opening of the New 
[York Stock Exchange. About 
3.000 men and women lay down 
at entrances as a protest against 
investment in the nuclear 
industry. Page 6 


0 STATOIL, Norway's state oil 
company, has reduced Its 1980 
investment expenditure fore- 
cast by £8.18m to £200. 9m fol- 
lowing the Angio-Norwegian 
agreement on the joint develop- 
ment of the Statfjord field. 
Page 31 


A WIDE ranging debate about 
ways of tackling Britain’s 
economic problems is to be 
staged by the Government with 
leaders of both sides of industry 
early in December in the forum 
of the National Economic Deve- 
lopment Council. 

This will be the first occasion 
since the General Election that 
leaders of the CBI and TUC 
have debated economic affairs 
jointly with the Government It 
will enable senior Ministers to 
determine whether there should 
be a continuing dialogue on 
general economic subjects 
within the council. 

Tlie debate trill take place at 
a time when there is increasing 
concern among senior Ministers 
and industrialists about this 
win # er*s pay claims and about 
dedininc industrial perform- 
ance snd investment. 

But there is no plan to turn 
the occasion into a debate about 


the level of pay rises that 
should be allowed, even though 
the CBI will do its best to 
direct the discussion on to the 
impact that high wage rises 
have on idustrial performance. 

But the TUC will want to 
broaden the debate into ques- 
tions such as public spending 
and reflation and it remains to 
be seen whether a row develops 
between the parties. 

The agenda for the event was 
agreed recently at a special 
meeting of what is known as 
the Group of Four comprising 
Sir Douglas Wass. the Treasury's 
Permanent Secretary, Mr. Len 
Murray, TUC general secretary, 
Sir John Methven, CBI director 
general, and Mr. Geoffrey 
Chandler, director general of 
the National Economic Develop- 
ment Office. 

The Government will table 
the Treasury’s short-term 
economic forecasts which are to 


be published a few days earlier, 
as well as this week’s public 
spending White Paper. 

From the CBI there will be 
a gloomy report about industrial 
prospects based on its 
quarterly economic trends re- 
port which is being published 
today as well as sharp warnings 
about the level of pay claims 
and settlements. 

The TUC will also table a 
paper which will aim at 
broadening tbe scope of the 
debate as widely as possible, 
stressing that union leaders do 
not accept that pay rise$ are the 
only variable factor 

Mr. Len Murray proposed that 
the debate should take place 
when be heard Sir Geoffrey 
Howe, tbe Chancellor, report to 
the last council meeting after he 
bad returned from the Inter- 
national Monetary Fund meet- 
ing in Belgrade 

Prior warning, Back Page 


Fed fears new money supply error 


Basque strike 

A 24-hour general strike para- 
lysed the Basque region of 
■ Spain. It was called by the 
main trades unions to protest 
at the murder of a socialist 
worker. The militant Basque 
separatist organisation ETA 
-denied any involvement in the 
idling. Page 3 


0 DUTCH Government is in 
favour of large-scale landings of 
liquified petroleum gas (LPG) 
at Rotterdam, but the final 
go-ahead will depend on a 
safety report. Page 2 

0 INCREASED deliveries of 
Soviet oil end natural gas to 
Italy and an increase in the 
credit line between Rome and 
Moscow to $lbn (£473m) from 
$650m are likely to be the main 
features of the trade agree- 
ment. to run until 1985, be- 
tween the countries. Page 8 


BY DAVID BUCHAN IN WASHINGTON AND DAVID LASCELLES IN NEW YORK 


Briefly . . . 






Independent Broadcasting 
Authority is to spend £30 m 
on buildings and equipment 
for the fourth television 
- channel, opening in 1882- 
Page 10 

■ Thousands of Berliners cheered 
President Valery Giscard 
d’Estaing. the first French 
head of state to visit the divided 
•city. Page 3 


• SCOTTISH Development 
Agency is to invest £5m in a i 
mi pro-processor institute for 1 
developing applications of elec- 
tronic chips and encouraging 
their use in industry. Page 9 

0 GEC has decided against 
raising its £90. 4m bid for 
Averys. the weighing machine 
company, despite the low level 
of acceptances. M has extended, 
the bid to November 23. 
Page 27 


CONFUSION OVER U.S. money 
snppiy figures dealt a hard blow 
to bond and money markets 
yesterday after Mr. Frederick 
Schultz. Federal Reserve vice- 
chairman, told a Congressional 
hearing in Washington that 
further changes to the figures 
might be necessary following 
last week’s sharp downward 
revision. 

Documents given to the House 
of Representatives Banking 
Committee said an $800m down- 
ward revision in banking data 
for the week ended October 17 
will probably be necessary 
because of a fresh error by the 
Manufacturers Hanover bank. 

Banking data is used to com- 
pute the money supply, which 


in turn is a major guide to 
the credit markets. Major bond 
issues were down as much as 
a point by noon, and short-term 
interest rates were up. 

Mr. Schultz and other Fed 
witnesses were summoned by 
the banking committee to ex- 
plain the major accounting 
error which led the Fed to 
revise downwards its estimate 
of the country's money snppiy 
for the two weeks to October 
10 by $3.7bn. Manufacturers 
Hanover mistakenly over- 
reported its figures in that 
period. 

The confusion after the first 
error and the widespread belief 
that the money supply was still 
not curbed despite the Fed’s 


sweeping credit tightening 
earlier in the month led to 
extensive selling in the money 
and bond markets, which hit a 
peak on October 19. 

Mr. Henry Reuss, the bank- 
ing committee chairman, fold 
the Fed officials: “Because the 
Fed, and portfolio managers 
around the world, base their 
current decisions at least in part 
on the latest weekly rtoney 
supply statistics, it is important 
that we have reliable statistics.” 

Congressmen agreed with Mr. 
Schultz that there was no 
evidence of any impropriety by 
Manufacturers Hanover, bat 
nonetheless considered the in- 
vesting public would be re- 
assured by an , investigation 
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KUWAIT IS considering 
seriously making a further 
increase in the price of its 
crude oil. Sheikh Ali Khalifa 
A1 Sabah, Oil Minister, said 
yesterday. It would do so to 
restore the differential on the 
price of Kuwaiti crude in rela- 
tion to the prices charged by 
other producers. 

Kuwait raised the price of its 
crude by 10 per cent to S21.43 
per barrel early this month to 
restore the differential with 
Iraqi and Iranian crude, to 
which tbe price of Kuwaiti 
crude has traditionally been 
•related. 

But tbe result was a further 
round of price increases by 
other oil producers which had 
the effect of eroding the 
differential Kuwait sought to 
restore. 

Sheikh Ali Khalifa said: “ We 
haven't raised our price so far 
because we do not want to see 
more leap-frogging in the oil 
price. 

u But we cannot be the only 
one left behind. Certain coun- 
tries are exaggerating the dif- 
ferentials with us and that is 
not acceptable.” 

He would not say by how 
much Kuwait would raise its 
crude price. 

Kuwait has contracts with its 
customers under which it can 
adjust tile Price to that enloyed 
by the “most favoured seller” 
of comparable crude. It is pro- 
ducing about 2 -2m barrels a day 
and its main customers are BP, 
Gulf and Shell. 

Sheikh Ali Khalifa said: - Our 
problem is that with the current 
market situation spot prices are 
$40 to 45 a barrel. Under what 
circumstances if someone 
wanted to buy a product at $45 
would vou sell it to him for 
$ 21 ? " 

The OPEC countries had been 
moderate and responsible in the 
price increases they bad im- 
posed. he said, but “ this 
responsibility is not recognised 
In the West and if it isn’t recog- 
nised people here raisht sav 
wh»t the heck am I doing it 
for?” 

He bqfieved that a unified 
OPEC Price would be avreed at 
the OPEC ministerial meeting 
in Caracas in December. This 
depended on a number of fac- 


BY CHRISTOPHER PARKES IN LUXEMBOURG 


THE COMMON MARKET 
Fishery Ministers yesterday 
sidestepped a widely predicted 
confrontation, and agreed in- 
stead on a new study of the 
evidence on fish stocks within 
the Community “pond." 

The new moves were wel- 
comed by Mr. Peter Walker, the 
British Minister. He said they 
gave him a chance of a fresh 
start. 

"I am confident that with 
patience, we will have a good 
chance of reaching a fishing 
agreement sometime in 1980,” 
he said. 

M. Joel le Theule, the French 
Minister, suggested that the 
investigation should take 
account of social and economic 
factors as well as the bare 
statistics on the size and loca- 
tion of fish stocks. 

The EEC Commission is to set 
up a working group. Inclining 
national representatives as well 
as Brussels staff, to study new 
fish stock figures from the 
International Council for the 
Exploitation of the Seas. 

The group will report to the 
Commission next month. It is 
hoped its findings will form the 
basis of new proposals for the 
reform of the Common 
Fisheries Policy in time for a 
meeting of the Ministers on 
December 3 and 4. 

However, British fishing 
industry lobbyists at the talks 
claimed the new proposals took 
the debate back 10 years. Catch 


quotas, set under the North East 
Atlantic Fisheries' Commission 
in the years before the inter- 
national acceptance of 2 00- mile 
fisshing zones, have led to over- 
exploitation of stocks. Many 
vital fisheries have ahnosi been 
ruined. These quotas had been 
based on scientific evidence, but 
were inflated by national 
demands to meet the claims of 
fishermen. 

Mr. Poul Da-lsager. the newly- 
appointed Danish Minister, com- 
mented that for the first time 
he saw “ some reason ” in the 
British approach. 

Britain, with the longest 
coastline in the Nine and 60 per 
cent of all Community fish 
stocks in its waters, has consis- 
tently taken a hard line in 
fisheries talks, which have now 
dragged on for more titan three 
years. 

Its unilateral measures to pre- 
vent over-fishing of endangered 
stocks of herring and other 
species have angered other EEC 
members. 

The French Minister has now 
agreed to see Mr. Walker for 
bilateral talks during the next 
few weeks. But Mr. Walker has 
insisted that British conserva- 
tion measures were totally 
justified and legal. The claim to 
legality is currently being tested 
in the European Court of 
Justice. 

Danish anger. Page 2 

Mrs. Thatcher to visit Bonn, 
Back Page 


Lamb truck stopped 


BY SIMON HENDERSON IN CHERBOURG 
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BRITISH FARMERS’ determina- 
tion to confront French restric- 
tions on Iamb imports was 
neatly parried at Cherbourg 
yesterday when a solitary 
French policeman asked the 
truck carrying a consignment of 
meat to wait on the quay until 
an official came from 50 miles 
away. 

The “ media event ” organised 
by the National Farmers’ 
Union for a party of six Euro- 
MPs and a host of journalists 
was reduced to milling around a 
dozen French fanners opposed 
to importing the meat. 

NFU fears of confrontation 
and possible danger to life and 
limb proved groundless. British 
Euro-MPs patiently gave radio 
interviews to French journalists 
and the demonstrators posed co- 
operatively for British television 
cameras. 


French farmers were protest- 
ing that prices of imported lamb 
undercut their own product. 
The French Government was 
ordered by the European court 
of Justice a month ago to abide 
by Common Market regulations 
and to allow the free import of 
the lamb. It has relented to the 
extent of allowing in 200 tonnes 
per week. Yesterday's consign- 
ment of just 2 tonnes was an 
attempt to break this restriction. 

Mr. Peter Walker, the Agri- 
culture Minister, is due to argue 
the case for free lamb imports 
to France at a meeting with his 
European colleagues in Luxem- 
bourg today. 

Even if the Cherbourg con- 
signment is allowed tn leave the 
port hy then, it still could be 
turned back when it arrives at 
its final destination, a wholesale 
importer in Cannes. 
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EUROPEAN NEWS 


Go-ahead given 
for Rotterdam 
LPG terminal 

BY CHARLES BATCHELOR IN AMSTERDAM 


THE DUTCH Government has 
come out in favour of the large- 
scale landing of liquefied petro- 
leum gas (LPG) in the Rotter- 
dam area. The Cabinet, however, 
has made its decision dependent 
on the conclusions about the 
safely of an LPG terminal in a 
report winch is being prepared 
by the Organisation for Applied 
Scientific Research. 

The Cabinet's decision, which 
was announced by Mr. Dries van 
Agt the Prime minister, is an 
important step forward for a 
FT 350m (£83m) LPG terminal 
which British Petroleum and 
Royal Dntch/Shell hope to build 
in Europoort 

The Government last year 
decided that a liquefied natural 
gas (LNG) terminal should be 
sited at Eemshaven, a small port 
in the north-east of the Nether- 
lands rather than in Rotterdam. 
This decision was taken largely 
in the interests of promoting 
industry and employment in the 
north-east, but strong objections 
had been raised against siting a 
potentially dangerous terminal 
in a densely populated area. 

Rotterdam's function as a 
major energy port — it already 
handles large volumes of oil and 
coal — appeared threatened. 

BP Nederland was cautious 
in its reaction to the Govern- 
ment announcement. A spokes- 
man pointed out that the go- 
ahead for the proposed terminal 
still depends on the Organisa- 
tion's report and on the approval 
of a number of local authorities 
In the area. 

While it is premature to 
assume that the project will 


now go ahead, approval in 
principle for the siting of an 
LPG terminal in the Rotterdam 
area was essential for the two 
companies, he said. Only 
Rotterdam has the infrastruc- 
ture and allied chemical 
industries to make use of the 
LPG once it is brought ashore. 

A report on the impact of an 
LPG terminal compiled by an 
official work group representing 
the local authorities of 
Rotterdam, the Rhinemouth 
area and the province of South 
Holland, has come out in 
favour. It concluded that it 
would be an important stimulus 
for the area and would create 
new jobs. The terminal would 
lock into the pipeline distribu- 
tion network of the Rotterdam 
area which would make for the 
safe transport of the LPG 
throughout the Netherlands and 
to neighboring countries. 

The local authorities which 
must still give approval for the 
terminal on environmental 
grounds, said they hoped to 
take a decision within the next 
six months. The safety report 
is expected later this year. 

BP and Sbell plan to build a 
new harbour far LPG tankers 
of up to 75,000 cubic metres 
capacity, as well as onshore 
storage tanks with 150,000 
cubic metres capacity on a site 
already owned by BP in the 
Europoort area near the mouth 
of the Ma as estuary. Initial 
capacity of the terminal would 
be 2m tonnes a year, rising to 
4m -5m tonnes. The LPG is 
intended primarily for use as 
a petrochemical feedstock. 


Italians shocked by rocket murder at football match 


BY RUPERT CORNWELL IN ROME 


THE FIRST murder of a foot- 
ball spectator in Italy, at the 
Olympic stadium here, has 
produced turmoil extending 
beyond the confines of the 
country's multi-million-pound 
football Industry. 

Sig. Vincenzo Paparelli was 
struck at the weekend by 
what is believed to have been 
a rocket used by farmers for 
hall dispersal to protect fruit 
crops, just an boar before the 
start of a vital derby natch 
between the capital’s two first 
division teams, AS Roma and 


Lazio. 

Tbe missile, for which a 
cumbersome hand - held 
launcher is required, was 
fired by Roma supporters 
300 yards away at the oppo- 
site end of the stadium. 
Another was also fired but 
landed outside the ground, 
not far from the Foreign 
Ministry building. 

The ease was at once 
treated by police as one of 

murder, and they yesterday 
named a suspected youth. 
This did not prevent calls 


for a ban ou all matches In 
“ dangerous * grounds until 
security measures have been 
improved. 

The suggestions were dis- 
missed by Sig. Lnlgi Peuro- 
selll, Rome's new Communist 
Mayor, but he urged greater 
collaboration between local 
authorities and supporters’ 
clubs. Some politicians yes- 
terday expressed alarm at the 
possible harm to Italy's Inter- 
nationa] sporting image. 

Given the increasing 
violence in so much of Italian 


life, including football, it is 
perhaps surprising that such 
an Incident has not happened 

already. 

Hooliganism and vandalism 
are today as much a part of 
league soccer In Italy as they 
are in Britain. The role of 
football in national life can be 
gauged From tbe space— any- 
thing up to six full pages— 
devoted to it every da)' by 
erven the most serious news- 
papers, often in florid and 
bloodcurdling terms. 

Today tbe major soccer 


stadiums especially In Milan 
and Rome, are urban battle- 
fields on Sunday afternoons 
complete with exploding 
flares smoke-bombs and an 
arsenal of weaponry. 

As the violence has In- 
creased, the quality of the 
entertainment has diminished. 
Among Italian football clubs, 
weighed down by . an esti- 
mated L150ui <£90m) of 
accumulated debt, the fear of 
losing has become paramount. 

Goals have become almost a 
collector’s item. The scoring 


rate Is the lowest In Europe 
and the first day of the 
19794*0 first division season 
produced Just seven goals. 
Seven of tbe eight matches 

were draws. . 

The risk now ta. that the 
spectators, whose support has 
held up remarkably well, may 
begin to stay away. But even 
the murder of Sig. Paparelli 
may not have been entirely in 
vain if IT helps to produce an 
overdue reappraisal of the 
football business in Italy. 


NORTH SEA FISHING DISPUTE 


Danes angry at Britain’s ‘high-handed action’ 


BY WILLIAM DULLFORCE IN COPENHAGEN 


Bad winter aggravates 
Dutch investment decline 


BY OUR AMSTERDAM CORRESPONDENT 


INVESTMENT BY Dutch in- 
dustry and by the Government 
fell in the first half of 1979 
compared with the same period 
in 1978. according to Central 
Statistics Office figures. 

The decline suggests that 
even the modest forecasts made 
for investment for the year as 
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a whole may not be met 

Spending by private and 
public sectors* in volume terms, 
fell 5 per cent. While invest- 
ment increased in the second 
quarter by 10 per cent this was 
not enough to compensate for 
the effects of the severe winter, 
which depressed spending levels 
by the building industry in 
particular in the first three 
months. 

Investment by the construc- 
tion industry in the first half 
of 1979 was 14 per cent down 


MR. SVEND JAKOBS EN. 
Denmark’s Fisheries Minister 
until he became Finance Mini- 
ster last Friday, has impassioned 
views about British fishing 
policy: He says it is “totally 
unreasonable.” In bis view, any 
movement towards a common 
EEC fisheries policy at the 
present Council of Fisheries 
Ministers meeting in Luxem- 
bourg means Mr. Peter Walker, 
the British Minister, must show 
willingness to modify Britain's 
current position. 

Mr. Jakobsen’s remarks, ra an 
interview with the Financial 
Times, illustrate the state of 
play between the EEC’s two 
largest fishing nations. Danish 
fishermen catch more fish, but 
the larger part is reduced to 
fishmeaJ and oil. The British 
catch, mostly edible fish, has a 
considerably higher value. 

The difference in the type of 
fishing lies at the root of the 
two countries’ quarrel over the 

Norway pout box” off Scot- 
land. Britain's unilateral bin 
on fishing for Norway pout in 
this area is one of the fishery 
matters on which the EEC Com- 
mission has taken it to the Euro- 
pean Court of Justice. 

Britain’s case is that the 
small-mesh nets used by the 
Danes in catching Norway pout 
also take up edible fish, mostly 
haddock and whiting, which are 
still In the growing state. These 
so-called bi-catches are under- 
mining the stocks of edible fish 
in the area. 

Denmark is not arguing 
against the need to conserve 
stocks of fish for human con- 
sumption, Mr. Jakobsen stresses. 
But it does dispute the reason- 
ing behind Britain's total ban on 
the fishing of Norway pout. And 
it objects to Britain's high- 
handed action "over an Issue 


which should have been dealt 
with on a Community hasis. 

At various times the Danes 
have offered to adjust their fish- 
ing practices to meet British 
concern for the conservation of 
edible fish. They have offered 
regulations limiting the bi- 
catches of edible fish to 10 per 
cent of the total catc-h. And 
because in many areas of the 
box the edible and ■‘indus- 
trial ” fish are found at different 
depths, they have declared 
their willingness to restrict 
their boats to fishing within 
these areas. 

But the offers have elicited 
only a stone-wail reaction in 
London. After Britain renewed 
its ban on fishing in the pout 
box from October 1, Danish fish- 
ing vessels lined the border of 
the box, ready to move in. while 
the fishermen's association in 
Copenhagen sought Government 
agreement to pay any fines 
imposed by the British and 
compensation for confiscated 
equipment The EEC tottered 
on the verge of a civil pout war 

The Danish authorities backed 
off and instead offered their 



fishermen compensation in the 
form of subsidies to render 
profitable the catching of other 
types of industrial fish. The 
amount of the compensation has 
not been specified. 

The Danish Fisheries Ministry 
estimates that the pout catch 
lost through the British ban is 
of the order of 100.000 tonnes. 
At current prices that would be 
worth between DKr 50m and 
DKr 60m (£4. 5m to £5.4m). 

It is unlikely, however, that 


the Danish fishermen can find 
alternative sources to feed the 
fish reduction plants. In that 
case their Government will offer 
to finance the laying-up of boats 
for the winter. This is not satis- 
factory to the fishermen because 
it covers only the cost of keep- 
ing the boats idle, and does not 
compensate them for lost earn-', 
ings. 

But subsidies and compensa- 
tion provide no solution to the 
fundamental dilemma caused by 


the British han. The winter, 
fishing for pi ut within the box 
is an integral part nf the econo- 
mics of tin* Danish west coast 
industrial fishing operations. 

During other seasons the 
boats catch sand eels and sprats 
to feed the reduction plant But 
stocks nf these fish do not permit 
a year-round toll. Prices for 
fishmeal and oil fluctuate, 
usually in line with soya bean 
prices. But the operation is not 
profitable, unless the boats can 
fish throughout the year. 

Mr. Jakobsen calculates that 
some 3.000 Danes are directly 
affected by the pout hox. 

Expressed in landing prices 
the total Danish fish reduction 
operation was worth about 
DKr S50m in 1B78. Exports of 
fishmeal and nil brought in some 
DKr l.2bn, of which a quarter 
came from sales to Britain and 
roughly the same amount from 
West Germany. 

Danish tempers have not 
been improved by their failure 
this month tn get their own 
EEC Commissioner, Mr. Finn 
Gundelach, ta seek an injunc- 
tion from the European Court 


ordering Britain to lift Its ban 
while the pout hox issue was 
under, consideration. This left 
them with no other recourse 
than to await the Court's 
judgment. 

Danish policy as outlined by 
Mr. Jakobsen now has -three 
aims. First, to have the pout 
box opened, assisted by a judg- 
ment from the European Court. 
Second, to ensure that the EEC 
common fisheries policy, when 
finally formulated, includes a 
procedure for dealing wtfh new 
situations which would prevent 
unilateral action by any one of 
the Nine. 

The third aim is to obtain a 
division of the EEC's fish 
resources incorporating recogni- 
tion of historical fishing rights. 
Denmark recognises the damage 
done to British fishing by the 
world-wide switch tn the econo- 
mic zone principle and believes 
the distribution of quotas 
within the EEC:, should offer 
Britain some compensation. But 
it believes this should not be 
done to the extent of almost 
doubting its historical' catch 


Warnings sounded on Denmark’s borrowing 


BY HILARY BARNES IN COPENHAGEN 


DENMARK IS approaching the 
economic abyss, according to Mr. 
Knud Heinesen. who resigned 
as Finance Minister last week. 

In a television Interview at 
the weekend be explained that, 
by this, he meant that in two or 
three years time the terms on 
which Denmark $am. borrow 
abroad may become prohibitive 
and it will then be necessary to 
go to the IMF .“which will lay' 


down terms for asssistance. 

Concern about borrowing has 
also been expressed by Mr. Erik 
Hoffmejer. governor of the 
central bank, who said in an in- 
terview that the country’s ability 
lo borrow abroad on norma! 
terms could be endangered if 
action or. the economy is not 
taken by Christmas. 

The Government, he said 
should aim to reduce the balance 


of payments deficit by DKr 
to DKr 4bn i £265m-£354m ) 
1980 compared with the deflf 
this year of about DKr 131 
(£1.15bn). | 

The Social Democraflc 
minority Government whigh 
took office on Friday following 
last week’s election is aimjng ta 
introduce a comprehensive in- 
comes policy, probably including 
a freeze on prices, wages arid 


other incomes. 

Mr. Heinesen has denied that 
it was policy differences that 
caused him to refuse to serve 
in the new Government He 
said that after five years as 
Finance Minister he wanted a 
change. 

He has been appointed to the 
influential post of chairman of 
the ^Social Democratic parlia- 
mentary group.' 



Mr.- Knud Hefnesen- 
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Basque general strike 
in protest at murder 


Unemployed 
may double 
in France 


BY ROBERT GRAHAM IN MAE 

THE BASQUE country was 
paralysed by a 24-hour general 
strike yesterday. Called by the 
main trade unions in -protest at 
the- assassination on Saturday of 
a Socialist union member, it has 
served to emphasise the wide- 
spread rejection of violence. 

Responsibility for the assas- 
sination was claimed by an 
“ autonomous ” commando of 
the militant Basque separatist 
group ETA. But there is now 
some doubt about the authen- 
ticity of this claim. 

The dead trade unionist, Sr. 
German Gonzales Lopez, was a 
member of the General Workers 
Union. He was killed in 
Guipuzcoa province by two 
youths only two days after the 
referendum on Basque autonomy 
had endorsed the Madrid 
Government's plan for the 
region. It was the first terrorist 
killing in 10 days, and produced 
immediate protests and concern 
among Basque political parties. 

ETA has normally confined 
itself to attacking symbols of 
central Government authority, 
especially the military, and 
suspected informers. Occasional 


cases of assassination by ETA 
have been attributed to specific 
antagonism. 

Because the ETA claim was 
issued to news agencies' and 
because of an apparent change 
in tactics, there axe fears of a 
new virulent campaign directed 
against those who approved the 
autonomy statute. Sr. Gonzalez 
had campaigned in favour of it. 

The unions ' have reacted 
quickly to demonstrate their 
hostility to this eruption of 
violence, this time directed 
against their own members. 

As the strike was being 
staged yesterday, the politicaJ- 
military wing of ETA, which 
supported the autonomy statute, 
claimed that it was not the type 
of action carried out by ETA. 
He insisted that the killing was 
designed to alienate the Basque 
Left and working class from 
ETA. 

Either way, the assassination 
has underlined the delicacy of 
the situation in the Basque 
country even though a majority 
has endorsed autonomy through 
a referendum. 

One theory canvassed yester- 
day was that the murder 


showed up splits within ETA 
and that it was the work of a 
disaffected commando. There 
is little doubt that the value 
of continued violence is being 
debated within ETA. With the 
prospect of the Basque region 
being able to establish its own 
police force, the terrorists are 
aware that there could be 
clashes between Basques. 

During the referendum cam- 
paign there was a noticeable 
drop in the level of violence. 
In part, this was attributed to 
increased police vigilence; but 
it also appears that ETA 
realised the negative conse- 
quences of such action. 

ETA itself is an increasingly 
heterogeneous grouping. The 
military wing has been mainly 
responsible for Assassinations 
until now. The political-military 
wing split last summer after 
the central government nego- 
tiated the test of an autonomy 
statute with Basque parliamen- 
tarians. 

In addition to these two fac- 
tions, there are believed to b# 
a number of “ autonomous " 
commandos whose allegiance is 
uncertain. 


De Larosiere caution on 
flexible exchange rates 

ar ROBERT MAUTHNER IN PARIS 


FLEXIBLE EXCHANGE rates 
do not insulate economies from 
each other, nor lessen the need 
for basic economic policy 
adjustments, M. Jacques de 
Larosiere. managing director of 
the International Monetary 
Fund, said yesterday. 

In spite of the widespread 
floating of currencies, he said, 
it was dear that the world's 
economies continued to be 
highly interdependent 

Even in the absence of “dirty" 
floating, which resulted in mone- 
tary flows from one economy to 
another through central bank 
intervention, there were several 
reasons why flexible rates could 
not fully insulate a domestic 
economy from external 
influences. 

Jtf. de Larosiere was speaking 
at a foreign exchange confer- 
ence organised by the Inter- 
national Herald Tribune and 
Forex Research. He said that 
one of the main reason was 
that in a large number of eases, 
changes in nominal rates had 


been offset by inflation differen- 
tials. This limited real exchange 
movements. 

For most devaluing or appre- 
ciating countries, it took a year 
or more before a noticeable 
change occurred in their real 
trade balance, and a much 
longer period might be required 
to achieve the full result of a 
change in the exchange rate. 

If, during this period, the 
relative cost improvement in 
devaluing countries was eroded 
by domestic inflation, while the 
relative cost deterioration in 
appreciating countries was 
dampened by reduced inflation 
rates, then the full effects of 
the exchange rate change would 
not come through. The need for 
basic policy adjustments re- 
mained, therefore. 

The high level of external 
trade In relation to domestic 
production in many countries 
was another reason why flexible 
exchange rates could not en- 
tirely insulate economies from 
each other. " . 


Manning row 
halts Belgium 
steel plant 

By Our Brussels Staff 
HOT STEEL production has 
stopped at Belgium's largest 
steel maker, Cockerill, after a 
dispute over manning an 
internal railway system at the 
company’s plant in Liege. The 
company has temporarily laid 
off 5,000 workers. 

Unions called a halt to work 
yesterday when management re- 
fused to replace the automatic 
pilots on the tr ains with 
mechanics, following two acci- 
dents in which no one was 
hurt 

A proposal from manage- 
ment to man the trains tem- 
porarily until the safety of the 
automatic equipment is assured 
has been put to the unions. 
But they want a perm an ant two- 
man team on each train, a 
driver and a coupler. 

Although Cockerill— 29 per 
cent owned by the State — has 
bad to shut down its furnaces, 
officials claim that production 
of crude steel is unaffected by 
the action. 


by 1985 

By David White in Paris 

PUBLIC UNEASE about job 
prospects in France has been 
increased by an official study 
suggesting that by 1985 un- 
employment might be about 
2.5m, almost twice the current 
level. 

This figure is drawn from a 
series of hypotheses put for- 
wards by IN SEE, the Govern- 
ment’s statistics office. 

The various scenarios, differing 
according to oil price develop- 
ments and the forcefulness of 
adjustment measures, are 
being used as a basis for 
committee work on the 1981-85 
national plan. 

A fairly sharp increase in un- 
employment is contained in 
all of them. In the best case, 
the number looking for work 
would increase by 70,000 a 
year and in the worst case by 
150,000. 

The study assesses the impact 
of economic strategies in 
either “ favourable " or “ un- 
favourable " international 
contexts. 

The favourable context implies 
basically that oil prices keep 
in line with inflation, the un- 
favourable that they increase 
by 7 per cent a year in real 
terms. 

The two broad lines of economic 
policy are “adjustment” — on 
the lines of the present Barre 
plan— and a profounder struct 
tural adaptation, which would 
mean increases in public and 
private investment, shorter 
working hours, and reduced 
dependence on energy im- 
ports. 

The first policy approach would 
lead to an annual economic 
growth in 1978-85 of 2.9 per 
cent in the better case and 

2.5 per cent in the worse case. 
The second approach would 
push these rates up to 3.2 per 
cent and 2.7 per cent respec- 
tively. 

With the less vigorous adjust- 
ment policy, inflation would 
slow down after 1981, and 
consumer prices would rise at 
an average annual rate of 6.2- 

6.5 per cent. 

The trade performance is seen 
as moderate, the cost of 
energy being offset by a sur- 
plus on services. Investment 
however, is expected to re- 
main weak, picking up only 
after 1982. 


IMPACT OF EEC AGRICULTURE PAYMENTS GROWS 

Bonn’s budget contribution falling 

BY JONATHAN CARR IN BONN 


WEST GERMANY’S net contri- 
bution to the European 
Community budget so far this 
year is running well below that 
of 1978, according to Bundes- 
bank figures. This is due mainly 
to increased West German, 
receipts under common agricul- 
ture policy (CAP) regulations. 

The statistics go some way to 
show why Britain will overtake 
West Germany next year as the 
biggest net contributor to the 
EEC unless action is taken to 
avoid this. The topic will be 
discussed in the British-German 
summit consultations which 
start here tomorrow between 


Mrs. Margaret Thatcher and 
Chancellor Helmut Schmidt. 

The figures show that in the 
first eight months of this year 
West Germany paid a total of 

DM S.lbn (£2.08bn) to the EEC 
and received DM 5.9bn 
(£1.52bn) from it — a net con- 
tribution of DM 2_2bn (£567m). 
In the same period last year the 
West Germans paid DM 7.4bn 
(£1.9bn) and received DAI 4.7bn 
(£1.21 bn) — a net contribution 

Of DM 2.7b n (£695m). 

This continues a pattern over 
the years in which larger West 
German gross contributions to 
the EEC have been paralleled 
by even bigger receipts via the 
CAP, notably for finance of sur- 


plus production in tbe milk sec- 
tor. 

Between January and August 
this year. West German receipts 
under the CAP totalled 
DM 5.2bn, just over DM lbn 
more than in the same period 
of 1978. For the whole of 1978 
these receipts totalled DM 7.2bo, 
compared with DM 5.7bn in 1977. 

The Bundesbank figures differ 
somewhat from those issued by 
the Bonn Finance Minisrry, 
party because of time differ- 
ences in compiling the statistics. 
But both show a sharp drop in 
the country’s net contribution to 

the EEC from 1977 to 1978, and 
both agree that the impact of 


the CAP is largely responsible. 

In contrast, Britain, with its 
relatively small farming com- 
munity, rehes greatly on food 
imports, and has continued to 
take much produce from outside 
the EEC. notably from Common- 
wealth countries. These third- 
country imports are subject to 
levies which must be paid to 
Brussels. 

There is evident private .em- 
barrassment within the Social 
Democrat element of the coali- 
tion government in Bonn at tbe 
impact of the CAP on the West 
German contribution. This feel- 
ing has also spread to strong 
elements within the other coali- 
tion party, the Free Democrats. 


Giscard breaks with past in Berlin visit 

BY LESLIE COUTT IN BERLIN 


A STATE visit <to West Berlin 
of dual significance was made 
yesterday by M. Valery Giscard 
d’Estaing. President of France. 

He became the first French 
Head of State to set foot in 
Berlin since Emperor Napoleon I 
entered the conquered city in 
1806 after crushing the Prussian 
army* 

President Giscard also broke 
with the refusal of every post- 
war French President to become 
personally involved with the 
former capital of the German 
Reids when he arrived at Tegel 
Airport 

Speaking in German in front 
of tbe borough town hall of 
Wedding in the French sector. 
President Giscard called West 
Berlin a “ bastion of liberty." He 
also reviewed several thousand 
French soldiers serving in the 
city, 110 miles inside East 
Germany. 

The French President re- 
affirmed his country’s commit- 
ment to West Berlin together 
with its allies in the city, 
Britain and the United States. 
He said France would resist any 
attempts to alter unilaterally 
the 1971 Four-Power Berlin 
Agreement between the Western 
allies and the Soviet Union. 

Herr Helmut Schmidt, the 
West German Chancellor, 
accompanied the French Presi- 
dent in Berlin for several 
hours, reflecting the close ties 
between West Berlin and Bonn, 
although the allies have 
supreme authority over the 
city. 

Chancellor Schmidt looked on 
as President Giscard signed the 
city’s golden book which con- 
tains -the signatures of almost 



President Giscard at a memorial near the Berlin wall for an East German refugee killed while 

trying to escape. 


Rise in W. German cost 
of living reaches 5.7% 


every post-war American Presi- 
dent, British Prime Minister and 
Queen Elizabeth II. 

The West German leader also 
walked beside President Giscard 
on the Kurfuerstendamm, where 
the President shook hands with 
cheering Berliners to cries of 
vive la France. 

Huguenots from France made 
up 20 per cent of Berlin's 
population in the early 1800s 
and this perhaps explained the 
enthusiasm of West Berliners 
for the French President 

He paid the ultimate tribute 
by eating a classic item of 
Berlin gastronomy, a bulette, 
the local version of the 
hamburger. 


BY OUR BONN STAFF 
THE COST of living in West 
Germany rose again this 
month to 5.7 per cent at an 
annual rate compared with 
5.3 per cent in September, 
according to official but 
preliminary figures. 

The Federal Statistical 
Office yesterday reported that 
ll*ing costs this month alone 
rose by 0.3 per cent com- 
pared with a rise in Septem- 
ber against August of 0.1 


Full data will not be avail- 
able for a few days. How- 
ever, a further rise In the 
annual rate was thought 
inevitable In view of the par- 
ticularly low rate towards the 
end of 1978 with which this 
year’s results are now being 
compared. 

The average cost of living 
rise for this year compared 
with last is expected to be 
about 4.5 per cent. 


Not all the 



In fact, location is relatively 
unimportant. What really matters 
to become a 'top-class' specialist 
is a single-minded devotion, and 
pursuit of excellence in connection 
with a specific subject. That's why 
we can justifiably claim to be the 
number one specialist in our 
particular subject — the 
manufacture of trucks. 

All our talents and resources are 
concentrated into this one area, 
giving rise to what is probably 
Britain's most comprehensive truck 
range. And, because were 
specialists, the back-up service has 
to be as good as the trucks — it's cdl 
a matter of professional pride. 

Next time you see a DAF truck on 
the road, remember that it's been 
built by a company who specialise 
in trucks. 

Remember too that today' s 
economy is reliant on a strong, 
healthy road transport industry. 

It's up to specialists like ourselves 
to keep it that way. 



DAF Trucks 



DAF Trucks (GB) Limited, 
Marlow, Bucks., SL7 1LW. 
Telephone: Marlow (062-84) 6955 
Telex: 848489 
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OVERSEAS NEWS 
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:i Korean lank stands guard in front of tfie Capitol building m SjguI folicwuig tiic assassination of President Park. 

U.S. task force off S. Korea 


SEOUL — A United States naval 
task force cruised off the Korean 
peninsula yesterday to deter 
North Korea from taking advan- 
tage of the assassination of 
South Korean President Park 
Chung-hee. 

South Korean military chiefs 
and senior cabinet ministers met 
to discuss the situation on the 
border with North Korea after 
the death of President Park, 
who was shot on Friday by his 
intelligence chief, Kim Jae-kyu. 

There have been no official 
reports of tension along the 
150-mile border, but martial law 
has been declared and South 
Korea's 600.000-strong armed 
forces are on emergency alert. 

Military officers in Japan said 
that a powerful U.S. naval task 
force, including the Sl,000-ton 
carrier Kittyhawk with about 


90 attack aircraft, was cruising 
in international waters in tbe 
East China Sea off South Korea. 

The carrier was escorted by 
three guided missile cruisers, 
three destroyers and a frigate, 
they added. 

Immediately after the death 
of President Park, who had 
ruled South Korea for IS years, 
the U.S. put an alert its 38.500 
troops stationed in the country. 

Mr. Harold Brown, U.S. 
Defence Secretary, said jester 
day that the U.S. had 
strengthened its military forces 
in and around South Korea to 
deter " external interferences or 
adventurism.'’ 

Reuter 

David Housego adds: North 
Korea's official party newspaper 
Nodong Sinmum described the 
shooting of President Park as a 
reflection of the increasingly 


serious social and political crisis 
in South Korea. 

It summed up his career by 
saying he had suppressed 
students and democratic repre- 
sentatives at bayonet point and 
had persecuted and murdered 
his opponents on the pretext of 
anti -Communism. 

A semi - clandestine radio 
station called on South Koreans 
to overthrow the new regime 
and force the withdrawal of 
U.S. troops. 

The “Voice of the Revolu- 
tionary Party for Reunifica- 
tion,*' believed to broadcast 
from within North Korea, called 
President Park's death “filling 
punishment " for his crimes. 

AP writes: China's leading 
newspaper, the People’s Daily, 
suggested yesterday that the 
South Korean armed forces 


might be “ protecting ” Kim, 
who is in their custody. 

Noting that Kim “escaped 
unscathed," it said: “Later he 
was only dismissed from his i 
post and detained by the mili- 1 
tary control authorities. Same 
political figures regarded this 
as an action aimed at protecting 
him." 

The newspaper also said some 
observers in Seoul “ regarded 
it as a ■ palace coup ’ which had 
something to do with the poli- 
tical upheaval in South Korea.” 

South Korea has been rocked 
by anti-government disturb- 
ances in recent weeks which re- 
portedly caused serious tensions 
within the Park regime. But the 
Government claimed that Kim 
shot President Park because he 
had fallen out of favour with 
the President and feared losing 
his job. 


Okira move 
in squabble 
over Japan 
leadership 

By Richard C. Hanson in Tokyo 

MIL MASAYOSHI OHIRA, 
the Japanese Prime Minister, 
appears to have cleared the 
way for some kind of resolu- 
tion of (he hitter factional 
squabbling within the ruling 
Liberal Democratic Party 
(LDP) over whether he 
should resign because of the 
party's poor showing in tbe 
October 7 Lower House 
election. 

it is highly unlikely, how- 
ever, that a compromise can 
he reached in time for the 
first meeting of a special 
Diet (Parliament) session to 
he convened today In Tokyo 
to elect a new Prime 
Minister. 

Mr. Ohlra yesterday offered 
Mr. Eilchl Mshfauora, the 
LDP vice-president, what be 
called a ** carte blanche ” to 
expedite the task of mediat- 
ing with faction leaders seek- 
ing' to oust him- This “ carte 
blanche" could, but does not 
necessarily, include his resig- 
nation from the .dual position 
of party chief and Prime 
Minister. Mr. Ohira said he 
would accept whatever judg- 
ment was reached. 

Mr. Takeo Fukuda. the 
former Prime Minister (who 
was defeated by Ohira for 
party leadership last year). Is 
leading the oust Ohira drive* 
along with factions headed by 
Mr. Takeo Mild, another ex- 
Prime Minister, former party 
secretary-general, Mr. 

Yasuhlro Nakasone. 

Mr. Ohira's support rests 
on his own greatly strength- 
ened faction and that of bis 
elosest ally, for the moment. 
ev-Prime Minister Kakuei 
Tanaka. 

It is not clear when a vole 
will finally come on the 
Prime Minister's post, or for 
that matter how long the 
session will last. 


Begin denies he plans to 
quit as crisis grows 


BY DAVID LENNON IN TH. AVIV 


ISRAEL'S Prime Minister, Mr. 
Men ahem Begin, who is facing 
two crises threatening his 
Government, denied yesterday 
he was considering resigning. 

The latest crisis was brought 
on by the resignation last week 
of Mr. Moshe Dayan. Israel’s 
Foreign Minister, and a Supreme 
Court order to dismantle a 
Jewish settlement on the occu- 
pied West Bank. 

Mr. Begin is encountering 
difficulty in reshuffling his Cabi- 
net portfolios, but the greater 
threat to his coalition Govern- 
ment is the looming clash with 
the Jewish settlers who say they 
will fight any attempt to move 
them. 

Prof. Yigael Yagin, Deputy 
Prime Minister, yesterday 
rejected an invitation from Mr. 
Begin to take over the Foreign 
Ministry. 

It would be unethical for him 


to assume a post in which he 
would have to defend Govern- 
ment policies with which he 
disa greed, he said. He was 
.referring specifically to the 
issue of Jewish settlements in 
the occupied territories. 

After their meeting. Mr. Begin 
admitted the Government was in 
a " complicated ” situation, add- 
ing that he was not certain Ihc 
reshuffle could be completed by 
the end of this week as 
demanded by the Liberal Party. 

Despite the air of crisis sur- 
rounding the reshuffle, it is 
thought unlikely that the. coali- 
tion parties will risk elections 
now when their public popu- 
larity is at its lowest ebb. 

The greater threat to the 
coalition remains the need to 
find a way quickly to implement 
the Supreme Court order to 
remove the Eilon Moreh settle- 
ment on the West Bank without 


this developing into an armed 
clash with the settlers. They 
have rejected suggestions that 
they move to another site. 

The settlers refused to meet 
last night to plan their response 
to the Government's rejection 
of their demands for new legis- | 
lation which would enable them 
to remain,, despite the Court 
ruling that they must return ■ 
the hill they occupy to its 
original Arab owners. 

Mr. Ezcr Wetanan. Defence 
Minister, and Mr. Ariel Sharon, 
Minister in charge of settle- 
ments, met yesterday to try to 
find a way to resolve the 
problem peacefully. 

This was one of the rare 
meetings between the two 
Cabinet strong men who din- i 
agree over settlement policy. ' 
No details of their discussions 
were immediately available. 


Environment row in Australia 


BY PATRICIA NEWBY IN CANBERRA 


THE AUSTRALIAN Govern- 
ment has come under attack 
from tbe Labor Opposition and 
conservation groups over repurts 
that it plans to water 
down environmental protection 
legislation. 

Documents leaked to the Press 
in the past week from Civil 
Service departments show 
support within the Government 
and the Civil Service for the 
view of the mining industry that 
environmental matters should 
be left to State governments. 

[ The mining industry feels that 
I tbe Environmental Protection 
j Act leads to duplication, un- 
I necessary expense, and delays. 

I The Act. introduced during 
1 the Labor Government in 1974, 

• empowers the federal Govern- 
I meat to call for statements on 


the environmental impact of 
proposed projects, particularly 
in mining, which are likely to 
have an adverse effect on the 
environment. 

The preparation of these state- 
ments could involve a public 
inquiry lasting some months 
resulting in possible restraints 
and even a total ban on pro- 
posed projects. 

Although environmental im- 
pact statements have not been 
called for since 1975, the threat 
of Federal Government action in 
the area of environmental pro- 
tection has 'been a thorn in tbe 
mining industry's side. 

Opposition to proposed 
changes largely centres on the 
inadequacy of state legislation 
to project the community's 
interests on environmental 



Iran resignation highlights 
growing government split 

4 k I is *Ki rl*n 7 


BY ANDREW WHITLEY 

. «r • 

DEEP AND growing division^ 
within the Iranian Government 
came out into the open yesterday 
with tbe resignation of Drf 
Kazem Sami, the Health Minis- 
ter. t, ■ {.' i- 

Dr. Sami is head of a small, 
radical Islamic party known as. 
JAMA. Its withdrawal .from the 
administration leaves- Dr. Mehdi 
Bazargan, the Prim* Minister, 
with few allies outside the 
clergy. * 

In a bitter resignation letter, 
Dr. Sami told Ayatollah 
Khomeini the Cabinet was 
divided among power-seeking 
factions and lacked concerted 
policies to -tackle the country's 
problems. The letter also 
focused on the popular disillu- 
sionment that eight months 
after the revolution, little had 
changed. 

As if to demonstrate the lack 
of authority prevalent in Iran, 
even at the highest level, an 
Islamic court in the oil province 
of Khuzestan yesterday sen- 
tenced a man to death on 


charges of homosexuality and 
robbery. Ten days ago. Ayatol- 
lah Khomeini had ordered a 
halt to aU executions until fur- 
ther notice. 

Within days of the order 
being promulgated, eight Arabs 
were.-sht-.by firing squad in 
Khuzestan 'After being accused 
of involvement in the recent 
spate of pipeline bomb explo- 
sions. 

In Tehran, the belated start 
of the academic year has seen 
a return of Left-wing demon- 
strations after an absence of 
nearly three months. They took 
place despite strong' warnings 
from the clergy and the Govern- 
ment against “ trouble-making," 

The active involvement of the 
Left in the Kurdish fighting was 
acknowledged publicly for the 
first time yesterday. Members 
of the Marxist Fedayin-e-Khalq 
guerrilla organisation were said 
by Kurdish rebels to have 
helped them, by surrounding a 
barracks occupied by tbe para- 
military Bevolutionary Guards. , 


matters. - 

Parliament’s Joint Standing 
Committee on Environment and i 
Conservation noted recently that 
only one state, Victoria, has 
comprehensive environmental . 
legislation. «, 

The committee recommends ' 
that legislation should not be 
amended in a way that would ) 
preclude study of proposed pro- • 
jects by the Federal Govern- - 
ment. 

It says that development of 
petrochemical plants and 
aluminium smelting is of suffi- 
cient size and cumulative effect 
to warrant public Inquiry. 

In the documents leaked this 
week, it is suggested that pro- 
jects involving foreign invest- 
ment should no longer fall with- 
in the scope of the Environ- 
mental Protection Act (EPA). 

Such projects should be 
scrutinised by the Foreign 
Investment Review Board at the 
time of initial proposals and 
subsequently by the state in 
which the development is to 
lake place. 

Mr. John Howard, the 
Treasurer, is quoted in leaked 
departmental correspondence as 
saying: “ There seems to me to 
be no compeHing reason for 
aspects of foreign investment to 
be subject to the EPA." 

The Government is still con- 
sidering the legislation. 
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OFFERS HIGHEST PRICES 
FOR JEWELLERY 

Antiques and modem. 

Also antique silver 
Immediate pays ment 
Complete privacy ensured. 

writephoneor caH 
Cartier LTD. 

175 NEW BOND STREET 
LONDON W1YQOA 
01-493.69.62 


Fly our daily 747s to Kuwait 

Take advantage of our daily Silver Service flights to Kuwait with easy onward connections 
throughout the Gulf area, Bombay and now Bangkok 
SILVER SC HED ULES (Effective from 1st November.! ~ 


MONDAY: 

10.30a.m. flight from Heathrow via Paris to Kuwait 
TUESDAY: 

10.30a.m. non-stop flight from Heathrow to Kuwait 
WEDNESDAY: 

10.30a.m. flight from Heathrow via Cairo to Kuwait 


THURSDAY: 

10.30a.m. flight from Heatlirow via Paris to Kuwait 
FRIDAY: 

10o0a.UL non-stop flight from Heathrow to Kuwait 
SATURDAY: 

10.30a.m. flight from Heathrow via Frankfurt to Kuwait 
SUNDAY: 





10.30am. flight from Heathrow via Cairo to Kuwait 

Hy our Silver Service for success 


1954-1979 


KUWAIT AIRWAYS 


Glasgow: 65 Rei^eHSh-^GuT^ G2UJ TteL 04l1s32 4dMmM® h ^h 1! f* VlSZ' ^ Rotunda ' New street i Birmingham B2 4PA.Tel: 021-643 5811 
street, Glasgow G2 ILF.TeL 041-332 4074 ■ Manchester: 21S Royal Exchange Building, Manchester 27DD. Tel: 061-834 4161 


When you buy your Jean Renet 
from us, we'll make sure it's a specie 
occasion! 

Buying a Jean Renet is in itself a notable event more so when it marks a 
special occasion. Watches of Switzerland Ltd. promise to make it even more 
memorable, because a visit to one of our specialist watch 
showrooms is an experience you will Jong remember 
with pleasure. 

Our expert personnel will show you the widest possible 
choice of these excellent watches available from stock, 
and offer unbiased advice on the ones most suitable. 

We accept payment by any recognised credit card and 
can even make an allowance on your old watch if. 
required. 

As Great Britain's leading watch specialists, and 
officially appointed sales and servicing agents for all 
leading brands, our expertise is your guarantee of 
quality and value. 


JEAN RENET 

When you want a fine quality watch it's worth consulting the experts 

Watches of Switzerland Ltd 

HOROLOGISTS 

mafa London showroom: 16 New Bond Street W1. 01-493 5916; and at — 



LONDON 

J79 RegcntStreet W1 R 7PP let 01-193 5904 
M Ron] Exchange. SC3V 31P Tel 01-&&7321 
14 Poulliv. EC2R BE | Tel. 01 -2368780 
The Swig* Genir* W< rd wir Street Y/1 V 4BI Tel 01-734 2078 
Tyme.1 OH Bond Sr. W1X 3TD Tel 01-4991331 
BIRMINGHAM 12S New Street, B24JH Tel 6430441 
BOURNEMOUTH b Weilover Road, BH1 2 BY TeL 26058 
BRIGHTON 19 Duke* Lira (opening soon] 

BRISTOL 49 Baud mead, B$1 4EVTeL23792 
CAMBRIOCE15 M*rfcet Hill, CBS 3NP Tel 3S393& 

CARDIFF 12 High Street CM 2AX Tel 4QJ00 


EDINBUIGH 127 j Prince* Street EH2 4AD TeL2Z5 2137 
EXETER 4b High Street E7C4 3DI Tet 73899 
GLASGOW 54 Argyll Arcade. G268G TeL2487lSS 
UVERPOOt 40 Bold Street U 4DS Tet 709 4*24 

MANCHE5TER17Kln8SlKet M2 6AWTN.834 2874 

NEWPORT (Gwent) 334 High Street NP1 IGHTeLUW 
OXFORD 2 Cwnnwdiet 5tieet 081 3EX7eL 49041 
SOUTHAMPTON TIT Above 8«i; SOI Of HTcLsaae 
SOUTHPORT 447/4*9 laid Street. PK90AQTeL34971 • 
SWANSEA 2 Coftree Street 5A1 5AE Tel 50449 
WOLVUHAMPTO«ri74 Queen! $quuc<WV1 TeL2W» 




ffvmg your name 

lean Renet Division, 

Watches of Switzerland Ltd, 

64 Friars Square, 

Aylesbury HP202TE 
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More economical shape 

The motoring times are changing fast Most of the big 
saloon cars designed for the 70s are beginning to look 
decidedly inefficient and out of date- With four notable 
exceptions. The new Rovers— 2300,2600,3500 and V8S— 
were designed for the 1980s from their very. conception, 
with a unique combination of high performance, high quality 
outstanding design and quite exceptional fuel economy. 
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In the 1980's, a fuel saving aerodynairfc ^iape will be 
essential Rovers design is well ahead : of its time and its 
competition. Rover elegance is a direct consequence of' 
aerodynamic efficiency giving an unmatched balance of 
performance with economy —die powerful Rover 3500,for 
instance, cruises at 36pipgr and reaches 122mpL 
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Bettershape 

The 1980's will demand better built, longer lasting cars. 
Every Rover passes through a succession of lie most stringent 
quality control checks known in the car industry. The paint' 
and protection process alone is one of the most sophisticated 
in the world; 2 layers' of anti-chip primer are electrostatically 
bonded to the body before 4 coats of thermoplastic, anti- 
fade paint are baked on. 
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Safer shape 

The 1980s will have thdr hazards. Todays Rovers are 
designed to protect you from them. They share a strong^ 
monocoque body shell with impact absorption zones front and 
rear, and energy-absorbing compression struts in the door 
panels. The fuel tank is securely positioned in front of the rear 
axle and the system carries a fuel cut-out switch, to- 
minimise accident tire risk-Every Rover is fitted with a 
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Long term daratafity is tested in conditicnB ranging from 
the Texas deserts to the Lapland snowfidds. • 


Triplex Ten Twenty Superiaminated safety windscreenuTbe 
brakes have a failsafe dual circuit. Inside, potential impact 
areas are padded and all the car's essential systems are 
monitored and displayed on the fascia.’ 

The Rovers for the 1980's are obtainable /$ 

now from your Rover showroom. A test drive 
will soon show you the difference between 
yesterdays car and tomorrow's. yj6Ss$& 




Rover. In great shape for the 80 s. 
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Schedules effective October 38. 


Delta 


Flight 11 

The only 


nonstop to 

Atlanta, 

Georgia 



The easiest way to the USA Sunbelt is 
Delta's daily nonstop. Leave Gatwick 
Airport at 1125 and you're in Atlanta at 
1530. Your Delta Wide-RidS jet is the new 
Dash 500 model of the Lockheed L-1011 
TriS tar with Rolls-Royce engines. This 
long-range TriStar gives you a quieter, 
smoother flight. And the comfort of "living 
room" cabins 8 feet high and 19 feet wide. 
Only Delta gives you 50 connections 
without changing airlines. With one easy 
plane change in Atlanta* Delta can fly you 
to such major cities as New Orleans, Hous- 
ton, Dallas/Ft.Worth, Denver, Los Angeles 
and San Francisco. In all, to over 50 USA 
cities— the most connections offered by any 
transatlantic airlinp- 



Delta has more lowf are seats from 
Atlanta than any other airline. Our Night 
Economy Fares save you 20% off regular 
Day Economy to most Delta cities in the 
USA And there are no restrictions. 


Save 40% with Delta's VIsi t-U S A Fare. 
Fly to 80 Delta cities throughout the 
United States for 40% off regular Day 
Economy Fare You can go any time, stay 
as long as you like Just reserve the first 
stage of your U.S. tour 7 days in advance. 
(Discount fare applies only to flights in the 
U.S., not to international flights.) 

You have a wide choice of Delta fares to 
Atlanta. The regular First Class single 
fare is £367.50, the Basic Economy single 
is £198.50. For the budget-minded, there’s a 
variety of discount fares. The Basic APEX 
return fare is only £214, the Basic Budget 
or Standby single fare is just £82. There are 
certain qualifications and seats are subject 
to availability. 

For full information, see your Travel 
Agent. Or call Delta in London at (01) 
668-0935, Telex 87480. Or call Crawley 
(0293) 517600. The Delta Ticket Officeis at 
140 Regent Street. London, WlR 6 AT. 


&DELTA 


Schedules and fares subject to change 
without notice. 




Canadians 
may sell 
stockpiled 


uranium 


By Victor Madtie in Ottawa 


between the sale price and the 
original cost of C$100m. 

The possibility of rise 
Federal Government’s p utti ng 
stockpiled uranium on the 
open market at a time when 
supplies are long and prices 
could fall has worried domes- 
tic producers. 


Inquiry set up 
into investment 


review agency 

By Oar Ottawa Correspondent 


THE CANADIAN Government 
has announced the setting-up 
of two investigations Into the 
role and effectiveness of the 
Foreign Investment Review 
Agency (FZRA). 

The first study will be a 
30-day evaluation of Me 
agency’s efficiency and operat- 
ing practices 

Far more controversial is 
the second Investigation, a 
political inquiry into the role 
foreign Inve s tm ent has played, 
and ought to play, in 
Canada’s economic develop- 
ment. 


Anti-nuclear 
protest on 
Wall Street 


By David LascaRes in New York 


MORE THAN 1,000 anti- 
nuclear protesters demon- 
strated In Wall Street yester- 
day — the 50th anniversary of 
the Great Crash of 1929 — 
choking the streets and dash- 
ing with police. But die Stock 
Exchange opened on time, 
amid cheers from traders, who 
had run the gauntlet to get 
into the building. 

Police arrested about 600 
demonstrators, but there 
appeared to have been less 
violence than expected. Few 
Injuries were reported. 

Apart from disrupting traffic, 
the demonstrators tried to 
dissuade office workers from 
crossing police barricades to 
get to work. They also 
chanted anti-nuclear slogans 
and marched up and down the 
street with placards. 

The demonstration was 
timed not only to coincide 
with the anniversary of the 
great crash, but also as a 
prelude to today’s expected 
publication of the Kemeny 
Commission’s report on the 
Three Mile Island nuclear 
accident 


Metal workers 
strike in Brazil 


SAO PAULO — Thousands 
of metal workers went on 
strike yesterday in this 
industrial capital In support 
of pay demands. 

Union representatives said 
170,000 metal workers, about 
half the city’s total, had 
heeded a strike call. But the 
regional labour office said 
only 30.000 failed to turn up 
for the morning shift 

The strike was declared 
Ulegal by Sr. Marko Macedo, 
the Labour Minister. Strikers 
now face dismissal without 
pay. 

Beater 
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AMERICAN NEWS 


Carter renews oil profits tax plea 


Louisiana 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


THE CANADIAN Govern- 
ment has ordered a study of 
the possibility of selling part 
or all of Canada’s strategic 
ur anium stockpile. 

The stockpile, accumulated 
by the Federal Government 
when uranium - prices were 
low in the late 1960s and 
early 1970s, contains an esti- 
mated 6.6m kg of uranium, 
worth an estimated C$825m 
(£325m) at current prices. 

The Federal Treasury, 
under the proposed plan, 
would he able to add to 
general revenues the “ profit” 
from tiie sale — perhaps 
C$700m — if the “profit” can 
be considered as the difference 


PRESIDENT Jimmy Carter yes- 
terday renewed his plea that 
Congress impose a tough wind- 
fall profits tax on the oU indus- 
try. 

Addressing a' regional 
M energy summit ” in Provi- 
dence, Rhode Island, he alleged 
that the version of the tax 
which passed the Senate finance 
committee last week was tanta- 
mount to “a trillion dollar 
giveaway ” to the oil companies 
and that the stringent Bill 
which was approved by the 
House of Representatives in the 
summer was much more reason- 
able. 

Mr. Carter's excursion to the 
heartland of his potential rival 
for the Democratic Party’s pre- 
sidential nomination. Senator 
Edward Kennedy of Massa- 
chusetts, was redolent with 


political, as well as practical, 
overtones. 


In die constant jockeying for 
the headlines, the President 
was clearly hoping to draw 
attention away from the an- 
nouncement in Washington of 
the formal creation of an ex- 
ploratory Kennedy campaign 
committee, to be headed by the 
senator’s brother-in-law, Mr. 
Stephen Smith. 

In terms of the reality of the 
energy problem, however, the 
real action in the next few 
weeks is centred on Capitol Hill, 
where various parts of the 
President’s midsummer package 
are coming up for final delibera- 
tion. 


The Senate itself could begin 
full debate on the windfall pro- 
fits tax next week. Tomorrow 


tiie House is due to vote on 
two Bills creating the Energy 
Mobilization Board to speed the 
development of synthetic fuels. 
The Senate will also this week 
try to determine whether the 
President has unilateral power 
to impose oil import controls. 

On Friday the Senate is 
scheduled to consider competing 
Bills dealing with the nuts and 
bolts of synthetic fuels promo- 
tion and additional energy 
conservation. 

The President’s principal 
consideration in Providence, 
however, was the windfall pro- 
fits tax Bill— and to reassure 
officials from the energy-scarce 
north-eastern States that there 
will be adequate supplies of 
home heating oil this^ winter. 
Previously the Administration 
had announced that its goal of 


a 240m barrel stockpile had 
almost been achieved. 

Last week the President pro- 
mised to take ‘‘punitive" action 
against the oil companies if a 
satisfactory windfall profits tax 
was not passed, although he 
did not specify what he had in 
mind. 0 , 

Yesterday he repeated that 
tiie Senate finance committee's 
Bill would give the Industry 
at least $374bn in unearned 
profits over tiie next decade, 
and that with escalating oil 
prices and inflation this could 
eventually roach the sun of 
$1 trillitm (million million). 

“The third quarter oil com- 
panv profits arc adequate proof 
of tiie need for rapid passage 
of the windfall profits tax in 
a form acceptable to me and 
you ” he said. 


poll won by 
Republican 


By David Buchan in Washington 


THE PROSPECT of a Republi- 
can Governor for Louisiana for 
the first time in a century was 
kept alive with the narrow vic- 
tory of Mr, David Tree a, a 
Republican Congressman from 
New Orleans, in Saturday’s first- 
round primary election. 


Mr. Treen won 218 per cent 
of the vole m an “open 
primary" which included eight 
Democratic contenders. Both 
Mr. Treen and the top Demo- 
cratic contender, Mr. Jimmy 
FItzraorris, the state's Lieu- 
tenant-Govemor. who finished 
second with 20.6 per cent of the 
vote, will go through to a De- 
cember S run-off election. 


William Chislett reports from Mexico City on the future of a veteran union leader 

After Don Fidel, an intense power struggle 


MEXICANS ARE currently en- tionary Party (FRI) 


gaged in one of their favourite Don Fidel heads the Con- 


pastimes: discussing whether Sr. federation of Mexican Workers 
Fidel Velazquez, the country’s (CTM), the grouping to which 


veteran union leader, who has 3m of Mexico’s 4m workers 
controlled the labour movement belong. The CTM is the back- 




';71, ;V 


for 35 years, wiH soon resign bone of the labour wing of the 
and so open up what is expected PRL 


to be an intense power struggle 
for Ills successor. ' 

The latest speculation has 
been sparked off by the award 


With the same party in power 
for 50 years nhe relationship 
between government and unions 
has become incestuous. Top 


mm*** 


to Don Fidel, as he is known, of union officials are invariably 
the country's highest civilian rewarded for their loyalty with 

X • ... ! VM Wflwi/Vl’c Canotfl nr 


award, the Belisario Dominguez seats in Mexico’s Senate or 
medal. Should this be seen as Congress. 


tiie culmination of his career, 
some wonder- 


workers regard many of 
Their leaders, whom they dis- 


No other person in Mexico has paragingly call “ charros ” (sell- 
been such a key figure in the outs), more as Government 




complex political system for so agents than representatives of 


long. Few union leaders in the -their interests. The workers 
world have enjoyed such power, accuse them of blacklisting mili- 




except perhaps, for Mr. George tants and rigging union elec- 
Meany, head of the U.S. AFL- tions in return for backhanders 


Mexican workers have lost 26 per cent of their purchasing 
power over the past two years. One in three is unemployed 
or underemployed. 


CIO, who announced his inten- from employers. 


tion of retiring last month. Don Fidel has spent 58 years 

When the imeh-pin of the ' m the labour movement in mrth Ste who'cJ^Sstitate^or m^bS 3)011 »» goes, the 

system goes many pMple believe different posts and has run the ^ not Si want to SLme’ the Government will move quickly 

OTf-JSlI. apart from a ‘SLkSTwS aud hee^ 5FK lJ£ “ “ !“* 

SdSf to urban centres, ore the necessary consensus.- 22?'“? £&» SSL 'JIZ 


cent Don Fidel also concedes cannot r each any other condu- 


ing to see him, is to get a sharp 
insight into the pragmatic way 
. in which he runs unions, and an 
equally sharp sense of history. 

. The library walls are lined 
with paintings of presidents 
back to the time of the national- 
isation of the oil industry in 
1938. On the surface he appears 
radical, calling the private 
sector “egoist not concerned 
about the rest of the people- and 
only interested in making 
higher profits." 

At the same time he accepts 
that there will never be suffi- 
cient work in Mexico to stem 
the alarming level of unemploy- 
ment, and recognises the need 
to moderate wage increases. 

Yet he has not moved against 
the interests of the private 
sector, for there is an under- 
standing that while he may 
attack them they will not aid- 
rise him . 


trol over the unions. that time he kept unions 

The firm grip over Mexican remarkably loyal to successive 


XZ migration to urban centres, one 
intdree workers is unemployed 


***** uum “H u»w uiitaiwou leuiellAdUiy luycu IU &UO.'iSAl«C __ 

ilahour dates from The 1910 revo- govemnents. By giving file or unflerem P Ioyea - 


. more towards independence by 
His remarks underline the unions. . 


genera 1 feeling that President -The system is in crisis,- said 


lution, when industrial workers private sector few headaches. An agile, tall 79-year-old with Jose Lopez Portillo would like Dcmetria -VaBeiaL Mexico’s 

J .U. U, . • . .... . , . tinted rii iicoH n ccj.i .wvnwirM* vaueju. oieiitu a 


supported the constitutionalist he has helped it to become silver hair and tinted glasses, Don Fidel to stay on— health ^st trade union dissi- 

n r * . . « L I . TUn EViiJftT dinnierM. tint *:i HUM 


permitting— until m2, the end ^ 


Carranza Government against immensely rich. Don Fidel dismisses urn permitting— until 1982, the end d __t spent 10 vears ^ 

counter -recolutionaries. The He admits that workers have rumours that he will soon ste| of the President’s term -«* ' nrison after he was elected 

1917 constitution enshrined the lost 60 per cent of their pur- ° ovv 7 1 ' 311 any case * no office. leader of the railwaymen's 

right to strike and o ther liberal chasing power over the last two M c ‘ ear - > To talk to Don Fidel in tiie union in 1958 over the heads of 

principles, hut very guickly Ihe years, as wages have not kept “It is not just my wfebt” heji library next to his office at the .the “.charros," “The day will 

tutfons became firmly finked to pace with inflation — last year said. “We have analysed the dilapidated CTM headquarters, come when Workers will say 

the ruling Institutional Bevolu- consumer prices rose 175 per situation for the past year and packed with union bosses wait- ■ * enough.’ ” 


I right to strike and other liberal chasing power over the last two 
principles, hut very guickly the years, as wages have not kept 


urffons became firmly flnkpd to 


the ruling Institutional Bevolu- consumer prices rose 175 per situation for the past year and packed wit£ union bosses wait- 

Clean petrol 


plan for 
Mexico 


By William Chislett in Mexico 
City 


PEMEX, The Mexican State 
oil monopoly, will introduce 
next year a new " anti- 
pollution ’’ petrol based on 
alcohol in an attempt to clean 
up the poisoned atmosphere of 
Mexico City (population 14m). 

The new petrol will only be 
on sale in the capital, which 
has an alarmingly high pollu- 
tion level, and will cost 550 
pesos (11 pence) a litre— 87 
; per cent more than the present 
price of superior grade petrol 
and 96 per cent more than the 
ordinary grade. 

The announcement was made 
by Sr Jorge de la Vega 
Dominguez, the Trade Minister, 
at an oil convention in Acapulco. 

At the same time he said that 
the “ era of cheap fuel is over,” 
which has been interpreted as 
a hint that Pemex may raise 
Its domestic prices next year. 

Petrol and gas natural prices 
in Mexico are way below inter- 
national prices. There has not 
been an increase in domestic 
prices in Mexico since 1973 as 
successive governments have 
subsidised prices to encourage 
industrial growth. 

Privately, Government 

officials have talked for at least 
a year of raising domestic fuel 
prices, but as it is an unpopular 
measure, nothing has so far 
been done to implement a new 
policy. 


YOUR 


NEXT MOVE 


COULD HELP 


US MAKE 





MILLION. 


Fed tightening gets 
W. German backing 


It may surprise you a little to learn that there’s 
ler of Norm "West England which houses 
three of the country’ s most successful industrial sites. 
Namely, Central Lancashire. 

In just three short years, we’ve sold over a 
million sq. ft. of the industrial space available. 


All the sites have comprehensive services laid 
on, as you’d expect 

But you may be surprisedat the fine standards 
of building design and layout, the carefully planned 
access roads and the green, landscaped settings. 

If you d like to help us make our second million. 


BY JONATHAN CARR IN BONN 
A SENIOR West German official 


He noted that those following 


has voiced strong support for this stability course would have 
the latest U.S. measures to con? to face tiie accusation that the 


trol inflation. He urges that policies were too restrictive and 
they be m a int ai n ed even though would only generate recession 


some critics feel the steps and unemployment,, an accusa- 


oould generate a recession. tion which would gain more 
The unusually outspoken weight with the approach of an 


comments by Herr Manfred election year in the U.S. 

fiSES-.I52 JKEJS2J* But this charge would he 


attracting big names such as Edbro, Boulton & Paul, and help yourself into the bargain, call 
Seddon Atkinson and Debenhams. Commercial Director, Bill McNab. 


"Walton Summit, our first ate, already houses 70 He 11 be pleased to arrange for you ro come and 

companies. look around. 

And the two latest locations are proving every - Or you can simply clip the coupon and well 

bit as successful send you full information on Central Lancashire and 

Each site offers all the advantages you’d expect its 3 prime industrial locations, 
of aprime industrial location. 


Monetary Affairs at the Finance 

adnuratwn it vrauW he hard fortEe UJS. to 


for the policies being pursued Si?Si>n to 

S Lta Jn*”' t SU55 "S* *""• “ 1980 - 


Reserve Board, and the belief Nonetheless, the West Cer- 


that, if maintained, these will mans bad confidence in the TJ5. 
help bring a sounder U.S. authorities to stick to their 


economy and a more stable chosen. policies, with a rela- 


dollar. 
In a 


tively low budget deficit, strict 
speech prepared for control erf money supply and 


delivery yesterday to business' * >an ^ liquidity and with interest 
men in Pittsburgh, Herr rates 85 “Sh 35 was necessary. 


Lahnstein said that the West "Cany through those policies. 


Germans had been impressed by even if a period of .painful adap- 
the recent Fed decisions, taken tation is waiting," Herr 


at a time of political unrest and Lahnstein advised. “ Only thus 
intense debate, and by tiie will the fundamental strength 
backing these had received in and immense potential of the 
Washington. U.S. economy show again." 


They’re right at the heart of the motorway net 
•work, which puts them no more than an hour 
away from. Britain’s deep-sea Atlantic containerpart 
at Liverpool or from Manchester with.its port and 
International Airport 

What’s more, the Inter City railway network 
right on the doorstep, putting; London iust 2V 2 
hours away. 

There’s a choice of ready-built factories and 
warehouses -from 3,000 to 30,000 sq.ft-andarange 
of plots too, from one acre upwards. 

So there’s bound to be one that’s just right 
for you. 


Central Lancashire 


The foundation for your future 

f Please send me frill details on Central 

I Lancashire's 3 prime industrial sites. 




Name, 


Poatio 


Company 


FT29'1Q 


r.Kt r.;.r ''S’. MlN'jIj, rJllCi, Gvxunerzn! Di rrrtai, . - . 

Central Lanrt-.lnr>‘ P.-U’I. ipnnnt Corporation, Currdrn H. 1 IL ftnifccf Bridg'd 
I’rv.’Mt’M Ttkphoiw: lYi»t<m(0772).tom I 
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Walk into a -McDonald's in New 
York and you know what to expect 
Exactlythe same hambu rgeryou 

enjoyed in New Jersey 

This reputation for consistency 
has built McDonald's into a business 
with a turnover in excess of $4,500M. 

It was a reputation McDonald's 
weren’t about to put at risk when they 
opened their first restaurant in London 
Lets face it as they did, we 
British are not renowned for our expert- 
ise at making hamburgers 

Which is why McDonald’s install 
Sony U-matics inevery restaurant 

works in them is trained 
usingthirty-one videotapes 

introduce new staff to the 
company The rest instill the 
British with the skills that 
make a McDonald’s a 
McDonald’s and not just a 




Training their staff by U-matic has 
three main advantages for McDonald's. 

Firstly training sessions are 
easy to organise because the U-matics 
are in situ. 

Secondly many of their staff are 
in theirlate teens and learn more readily 
from a TV screen. 

Thirdly as a major multinational 
company with over 5,500 restaurants 
around the world, they can take full 
advantage of the U-maticTriple Standard 
playback facility 

This allows videotapes recorded 






I 


on American U-matics to be played back 
on any U-matic anywhere in the world. 
Training their staff by U-matic 
has contributed to McDonald’s 
success in Britain. 

In Octoberl974they 
had one restaurant Today 
they have 34. 

But training the British 
to make hamburgers is only 
one application of the U-matic 
im 

Companies like Bl? Rank 
Xerox, and ICI have found different uses 
Ifyou would like to find out how 
U-matic can be of use to your company 
fill in the coupon. 

Bill would love to hear from 
someone who’d like to take Black Pud- 
dings safely across to New York 

To: Bill Rowland, Sony (UK) Limited, Commercial 
and Industrial Division, Pyrene House, Sunbury Cross, 
Sunbury-on-Thames.Tel: Sunbury-on-Thames 89581 
Please tell me more about the Sony U-matic system. 

Name 

Position 

Company 

Address 
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^Continental Bank has a global . 
If, network of over 100 office?’ in fff 
-.31 countries, includingail'major: 
§ money markets in the woifrd. >f 

4. Our- worldwide network serves' a's-arf--. - 
? - essential tool to the Continental; banker; . r< " : 
C; providing the capacity for timely response 
L-qnd comprehensive fGl(ow-thrQugh.Jt ; s - 
’what you expect from a top j pt.ernafrona 
bank! At Continental Bank. it’sybaSiPS®^ 

ii ‘ .. .i v v‘\ ’.‘■v. - 1 . - .-■-V-,. rt 


CONTINENTAL BANK 


^ootiiicntsi Illinois- National Bank and 
gp^Trusi Company of Chicago • 

‘ : v *’ 

^^LkvCanafla - Colombia • France ■ Greece - Hong -Kor 
Netherlands' • The Philippines - Singapore- - Spain 
Interstates-.' Venezuela,- West Germany ' V , - , 
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WORLD TRADE NEWS 




China 


BY DAVID HOUSEGO, ASIA CORRESPONDENT 


SINO-BRITISH trade has been first nine months of this year, poratinns. The Chinese are British exports to China in ded by British banks— tn esc . 
ek-pandiug st a last clip over the Increasingly these are -viewed similarity expanding their com- the first nine months of this have been used to finance; 
first nine month;; of this year by British industry as an niercial presence in other Euro- year climbed to £171m against 


First British mission to 
visit Iran after revolution 


as, no doubt. Chairman Hua 
Gunfen;- ind British ministers 
will be pointing our with mutual 
satisfaction this week. 


■attempt to get consultancy 
advice on Che cheap. 

The Chinese have also been 
encouraging British companies 


pean capitals. £91m for the whole of 1973, 

The types of British products giving Britain a favourable 
that China is interested in are trade balance for the January/ 


But what is v.-orryin? British .to undertake feasibility studies 

in China at their own cost and 
with no guarantee that equip- 
ment orders would follow as a 
result. 

Both the lull in orders and the 
pattern of l-arge numbers of 
technical miisi&ns 2re in line 
•.'Kit the experience of other 
European countries. 

An important factor exacer- 
bating the slowdown is the 
apparent insistence of Peking 
that each Ministry -must balance 
its foreign trade account. This 
puts an impossible burden on 
the major capital importers, 

surli as the Ministry of Metal- 
lurgy. who do not have many 
products for export 
The whole question of com- 
pcn=rti:u 'trade- is something 
i'i3t British ministers will be 
anxious to raise with Chairman 
Hua and Vice-premier Yu Qiuli. 
head of the State Planning Com- 
mission, who is' accompanying 
him. 

Britain has offered to help the 
Chinese develop their exports so 
ss to expand their overall trade. 
Such assistance would take the 
form of providing courses for 
Chines? officials, for instance. ' 
on m?rketing. mounting trade 
exhibitions and appointing 
agents. 

Next year it is expected that 
up tD 30 Chinese officials will 
take up residence in London 
representing a wide variety of 
Chinese import and export eor- 


corapanies is the increasing 
amount, of time and money they 
hare been putting into negotia- 
tions with the Chines? with, at 
' the rnonveni.. few prospects ot 
lrn?ib!e results. 

The last major o:t!er to he 
placed v ith a British ccmprny 
w?s Kirch whoa '.he Chinese 
b?i.!?bt iTO’. J.090 worth of body 
f'lrtners from EMI. Tn recent 
they have been dis- 
cn’t raging British mfle and 
-'-'■ins' rial missions from visit- 
China for detailed npmrner- 
c ; a! ncofitiztions. while they sort 
r- their new investment 

The current visit of a National 
(Vs 1 E'l-rd mission to discuss 
'h-: equlnping of two mines r» 
Vvrr: in northern China is ’he 
fir-=t siCTi that this phase may h? 
ovv7. In -Ji'dition a delegation 
fx-n the British Steel Corpora- 
tion is to visit China shortly. 

But the word from Chinese 
officials is that the bulk of plant 
order contracts is not Hkely to 
be placed until towards the end 
of the present three-year period 
of adjustment. Vice-premier 
Deng Xiaoping recently implied 
that the Three years might have 
to be extended to four. 

Meanwhile the Chinese have 
been sending a host of techni- 
cal, fact-finding missions to 
Britain. The number of technical 
missions has climbed sharply 
from 6S in 1978 to 120 in the 


Data 

CONTRACTS AWARDED TO UK COMPANIB 
Company Contract 

Value 

£m 

Sept. 78 

Dowty 

Mining conveyors 
and roof supports 

70 

. Sept. 78 

Gullick Dobson 

Mine roof supports 

10 

Sept. 78 

Anderson 

Coal cutting machinery 



Strathdyde 

and face conveyors 

12 

Sept. 78 

Davy Powergas 

2 oxo alcohol plants 

38 

Oct. 78 

Dunbee Combex- 
Marx 

Toy tooling plant 

25 

Oct. 78 

Smiths Industries 

Aircraft spares for 



(aviation) 

Tridents 

OS 

Oct. 78 

BSC/Davy 

Study for modernisation 
of Shoutu steelworks 

QJS 

Dec. 78 

Constructors 

High density 



John Brown 

polyethylene plant 

26 

Ian. 79 

Davy 

Synthetic-gas feedstock 
for oxo-alcohols 

SS 

Jan. 79 

A. & P. Appledore 

Modernisation of 

Guangzhoo shipyard 


Jan. 79 

Dowty 

Hydraulic spares 
equipment factory 

8 

Mar. 79 

EMI 

Body scanners 

0.9 


existing contracts that they were 
to have paid for in cash. They 
are not. as yet. using the credit 
lines for new orders. 

Britain has been. closely co- 
ordinating with European 
governments to ensure that none 
breaks rank in granting the 
Chinese credit at rates below the 
7.25 per cent minimum permit- 
ted under the OECD -gentle- 
men’s agreement ” on exporting 
to developing countries. There 
has been considerable anger in 
Europe at what is considered 
Japan's breach of the agreement 
by offering China cheaper rates 
under the guise of development 
aid. 

It is by no means only the 
British who have grumbles at 
the present state of Sino-British 
trade. The China Features 
Agency, which prepares articles 
on China for distribution by the 
Chinese embassy, said on the 
eve of Chairman Hua's visit that 
this would provide a boost to the 
“ sagging ego " of British 
businessmen. 


BY ANDREW WHITLEY 

THE FIRST British trade mis- 
sion to Iran since the revolution 
last February is to take place 
next January. It follows a 
revival of prospects for foreign 
business in what was once 
Britain's largest market in Asia. 

The mission is being spon- 
sored by the Westminster Cham- 
ber of Commerce, one of the 
largest and most wideraoging 
Chambers in the UK, and one 
which has maintained links with 
Iren through a specialist group. 

In the first six months of 1979 
trade with Iran amounted to 
some £95m, a quarter of the 
level reached in 1977, but 
now appears to be on a rapid 
upturn. 

According to the Westminster 
Chamber, up to 15 British com- 
panies are expected to take part 
in the 10-day trip to Iran which 
will include meetings with the 
main economic Ministries, banks 
and the Iranian Chamber of 
Commerce. Mines and Industry'. 

The Chamber sees particular 
business opportunities in the 


reflected in the visits being 
mads by Chairman Hua. 

He will be seeing the Rolls- 
Royce plant and the British 
Rail technical centre at Derby, 
BP's headquarters and a farm 
in Oxfordshire. There is a 
possibility of Chinese purchases 
of the European Airbus, in 
which British Aerospace has a 
20 per cent interest, high-speed 
trains, offshore oil technology 
and agricultural expertise. 


September period of £71m. But 
the volume of trade is expected 
to slow down next year reflect- 
ing the drop in new orders 
placed this year with British 
industry. 


maceuticals. vehicle spares. 


While lavishing much praise \ fields of industrial raw 
on British industry it also I materials, chemicals and pbar- 
quoted a Chinese official as say- 
ing that some British products I 
were “not of good quality and j 
are expensive." 

Mrs. Qiu Shiqian, deputy chief \ 
of the British division of the j 
Ministry of Foreign Trade, was 


electrical and mechanical equip- Ihe Iranian Government have 
ment. food and consumer goods, required payment of substantial 
The new Government has additional fees 
embarked on a widescale food Mark Webster adds from 
procurement programme from Abidjan: M. Seri Gnoleba, the 
abroad. Despite promises on tak- Ivory Coast Trade Minister, yes- 
ing power that Iran's depen- terday urged multinational 
deuce on food imports would be companies to give developing 
reduced, estimates of the cost countries greater access to their 
of the programme range up to capita 1 ! and technology. 

$8bn in a full year, greater Speaking -at the opening 
than in the past. session of a three day confer- 

Last week a major scandal ence of the International 
broke over corruption In rhe Chamber of Commerce here. 
Government trading organ isa- Mr.-Gnoleba said that with the 
tion (responsible for food im- help of foreign companies, deve- 
ports. An inquiry has been loping countries would - soon be 
ordered by Mr. Mehdi Barargan. able to encourage, their own 
the Prime Minister. entrepreneurs. 

Mr. Abol Hossem Nik-Kholq. The conference, ihe first to 
the Deputy Commerce Minister be held by the ICC in a dove- 
responsible for the Airport pro- loping country, was opened by 
gramme, is reported to have the President of the Ivory Coast 
gone into hiding after accusing Mr. Felix Houphauet-Bolgny 
his superior of involvement in Its theme is Ihe role of the 
irregularities. entrepreneur and foreign rom- 

Mr. Nik-Kholq had earlier panics in the development of 
been accused of deliberately dis- third world countries. More 
rupting the Ministry’s pro- than 200 delegates from some 
gramme after being appointed 40 developed and developing 
to the post. Iranian middlemen countries arc attending the con- 
and foreign suppliers allege that ferenee which is scheduled to 
In many cases contracts with run until Wednesday. 


Nigerian reprieve for Peugeot 


Though the Chinese have „ _ 

drawn down on some of the quoted as complaining at the I 
commercial credits they have inflexibility of British companies i 


lined up with the UK banks and 
are shortly expected to start 
using the SlJtira ECGD guaran- 
teed deposit facilities exten- 


BY TERRY DODSWORTH IN PARIS 


THE NIGERIAN 


and their reluctance to lower 
their prices in spite of the more j have told Peugeot, the French 
competitive terms offered by ! car company, that it can coo- 
their rivals. • t j n ue to airlift components into 

• the country for its assembly 
plant at Kaduna until the middle 
of next month. 

This is the second time 
Nigeria has estended its dead- 
line on Peugoefs air freighting 
system, which involves about 
10 flights a 


authorities should establish a supply route further flights so that the plant 
by sea in order to use under- can stay in operation while 
employed port facilities. talks continue 

Talks have been going on PAN has been arguing that 
for about two months between air transport is justified on the 
the Government Peugeot Auto- grounds of flexibility. Sea ship- 
mobile Nigeria (PAN), in which ments. on the other hand, mean 
the French company has a 49 tying up stocks for longer 
per cent stake, and UTA. the periods and provide less 
French airline which flies the certainty of prompt delivery, 
parts to Kano. For Peugeot, Nigeria repre- 

c „ involves aooui • **“««* sa* d yesterday that seats an important outlet. The 
1U ai „ U4S a frorrT France !^ tever - ha .PP eil£ m the ne SO- country is its third largest 
to Kano in Thl northero part Cl ^ <ms - lt “ confident that it export market, taking about 
of the coinw will continue to supply the PAN 25.000 cars a year fer local 

Jr ^ . v factory and keep open its manu- assembly, and a number of 

The Nigerians have been factoring facilities in Nigeria, direct exports from France- 
demanding that the French The Nigerians are allowing some 8,000 last year. 


More Soviet oil for Italy likely 


exporB dropped 4J> per cent 
by value m the first seven 
months of 1979. while Soviet 
sales to Italy Jumped 21 per 
cent, mainly -thanks to higher 
energy prices. 

The likely enlarged line of 


BY RUPERT CORNWELL IN ROHE 

INCREASED DELIVERIES of -Patolichev and Sig. Franco 
Soviet oil and natural gas to Haria Malfatti. the Italian 

to Moscow to SIbn (£47*n) . - The terms broadly reflect the 
from the present $650m are Principle underlying other 

likely to be the main features bilateral deals between Italy U ._ 1W ... 

of the new trade agreement and oil-producing countries, the cre( jit terms of which have 
to run until 1985. between the grange of edergy for Italian „ 0 , bren disclosed, is Orally 
two countries. -- nlant?^ ^ d intended t0 help finance a 

Final details of the arrange- mau5mai planK - higher flow of Italian exports, 

ments will be worked out dur- This time, Rome* faces the The first firm contract under 
ing the present/visit of Mr. added urgency of the need Jo the new agreement was signed 
Nicolai Patolichev. the Soviet correct the mounting trade over the weekend, for the supplv 
Foreign Trade;’ Minister, who imbalance between fije two to the Soviet Union of an 
leaves Rome .tomorrow. An nations. While total exchanges acrylic fibre plant by the Snia 
outline agreement, however, has are worth about Lire -£o00bn Viscosa textile concern, for an 
already been signed by Mr. (£2.5bn) annually. Judy's overall value of about £71 m. 


Japanese car exports rise 17% 




TOKYO — Japanese exports of 
assembled vehicles in Septem- 
ber rose 12.8 per cent to 399.100 
from '353,800 in August This 
represented a 17 per cent in- 
crease from 339,900 a year ago, 
Reuter reports. 

The September export total 
comprised 266,300 passenger 
car;, up 22.2 per cent from a 
year ago, 129,100 trucks, up 9.3 
per cent, and 3,600 buses, down 
3.5 per cent 


The September exports 
brought the cumulative export 
total dn the first half (April to 
September) of fiscal 1979 to a 
half-year record of 2.20m up 
3.8 per cent from 2.12m a year 
ago. The first half export value 
amounted to $8.86bn (£4.3bn). 
up 10.5 per cent from $8.02bn in 
the same 1978 period. 

By destination, exports to the 
U.S. totalled 1m in the first half 
of fiscal 1979, up from 909,400 
a year earlier. Exports to the 


EEC amounted to 340,700, up 

E 7,500 in the same period 
ir. including 113.000 to 
up from 84,300 a year 
agot and 80.900 to West 
Germany, up from 56.700 a year 
befoti. 

• Expert contracts concluded 
by 13 zpajor Japanese trading 
companies in September rose by 
61.5 per \cent to Y1.8 trillion 
(million million) (£3.6bn) from 
a year earlier, the Japan Trade 
Council reports. 


Australia concession on UK tariffs 


BY PATRICIA NEWBY IN CANBERRA 


AUSTRALIA WILL extend until 
January 1, next year, existing 
British tariff preferences on 
about 500 items. But Mr. 
Douglas Anthony, the Austra- 
lian Minister for Trade, said 
yesterday that the Government 
still intended -to proceed with 
its decision to eliminate the 
anomaly where certain British 
goods enjoyed a margin of pre- 
ference over developing coun- 


tries. 

Mr. John Nott, the British 
Minister for Trade, asked Mr. 
Anthony. during: a visit in Sep- 
tember to extend the preferen- 
ces to allow suppliers time to 
adjust production and stocks.. 
Representations were also made 
by the Irish Government. 

The items concerned are 
mamly footwear, textiles .and 
clothing which compete with 


imports to Australia from de- 
veloping countries, particularly 
from , the ASEAN (the. Associa- 
tion of South - East - Asian 
Nations ) region. 

. Mr. Anthony said the Govern- 
ment could not agree to Mr. 
Lott's request that goods on 
firm order or otherwise irrevoc- 
ably committed be exempt from 
the new duties when they are 
implemented. 


Airbus orders near 400 mark 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AIRBUS INDUSTRIE expects its 
total order book to top the 400 
aircraft level within the next 
few weeks. 

Yesterday's announcement by 
British Caledonian Airways of 
a firm order for three A-310S, 
with an option on another three, 
worth in all £136m. brings total 
orders and options for all ver- 
sions of the Airbus to date to 
379 aircraft 

Further orders are expected 
to be announced this week, 
including one from Martinair 
of Holland, and one from 
another European airline, while 
Airbus Industrie has outstand- 
ing “memoranda of understand- 
ing” with various European and 
other airlines for at least 
another 20 aircraft It is also 
negotiating further orders, in- 
cluding some in tbe U.S. 

The total order book of 379 
aircraft so far is worth well 
over $12bn (£5.7bn). of which 
orders for more than 200 air- 
craft worth over SlObn in 1979 
prices, have been placed this 
year so far. 

Mr. Bernard Lathiere. presi- 
dent of Airbus Industrie, said in 
London yesterday that the 


present production • rate of 
nearly three aircraft a month 
is to rise steadily, until it 
reaches 10 aircraft a month by 
1984-85. 

Along with this increase in 
production would be an increase 
in employment with the cur- 
rent work-force involved on the 
aircraft of 17,000 rising to per- 
haps as. many as 40,000. 

The UK, through British Aero- 
space. has a 20 per cent stake 
in Airbus Industrie, building the 
wings for both the 250-seat A-300 
and the smaller 200-seat A-310. 

“This year, we have won 30 
per cent of the total world mar- 
ket for airliners of all kinds." 
said Mr. Lathiere. “This means 
that within three years, we have 
grown to be the. world’s second 
biggest civil airliner manufac- 
turer after Boeing." 

Mr. Lathiere said that on the 
basis of tiie existing order book 
for 379 aircraft. Airbus Indus- 
trie can see total sales of more 
than 850 aircraft through the 
19S0s, and tills will increase as 
new customers buy the aircraft. 

Airbus Industrie is now study- 
ing three new developments- of 
the Airbus. One is a “stretched" 


. A-300. called the B-9, carrying 
350 -passengers over distances 
of 5,000 kilometres. The second 
is a long-range, four-engined 
aircraft carrying 200 pas- 
severs over i range of 11,000 
kilometres. 

The third is a narrow-bodied 
120-180 seat airliner, desigaed 
for short-to-medium ranges, for 
which * big market is foreseen 
through the 1980s. 


Construction 

equipment 

The tabic on leading 1 
companies an Page 2 of yes 
day*s survey on . European < 
st ruction equipment cental 
errors affecting three compan 
The correct figures for salei 
construction equipment , 
total -sales are as follows; 

American Hoist (crai 
hoists, road-making eqmpmei 
5299m and $439m; Eut 
{dump trucks), $2l2m J 
- Barber-Greene. fre 
making equipment), $182m i 
Sl82m. 
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Steel users arrange 


winter stock imports 


BY ROY HODSON 


INDUSTRY has started to make 
emergency arrangements to im- 
port supplies of steel to offset 
the threatened slowdown in 
British steelmaking this winter. 

Steel-using companies, steel 
merchants, and stockholders 
fear stocks of steel will be 
drained rapidly and that a 
shortage will develop unless new 
lines of imports are quickly 
arranged. 

A combination of Industrial 
troubles and planned works 
closures could reduce steel pro- 
duction by the British Steel 
Corporation by as much as lm 
tonnes in the next few months. 

The corporation will suspend 
output of bulk iron and steel- 
making; at Ravenscraig, Scot- 
land, at the end of next month 
unless the inter-union dispute 
over the manning of the new 
Hunterston ore terminal on the 
Clyde is resolved. The works 
has a capacity of 3m tonnes a 
year. 

Meanwhile, final talks with 
the workforce on the proposed 
closure of iron and steelmaking 
at the lm-tonnes-a-year plant at 
Shotton, North Wales, will take 
place in London on November 9. 
If the redundancy arrangements 


are accepted the run-down of 
Shotton liquid steel production 
is due to begin in January, 

Mrs. Thatcher, the Prime 
Minister, told a delegation from 
the Wales Trades Union Con- 
gress yesterday that the closure 
of Shotton iron and steelmaking 
was a matter for management 
alone. The Government would 
not intervene. 

The final meeting between the 
British Steel management and 
the workforce at Corby iron and 
steelworks, Northamptonshire, 
is planned for next Thursday, to 
hear union counter-proposals to 
the planned closure of iron and 
steelmaking there. The run- 
down at Corby could also start 
within the next six months. 

Fears of a temporary steel 
shortage in Bri tain are certain 
lo increase the level of imports. 

There are heavy stocks of 
steel in the British Steel mills 
and stockholders’ warehouses 
following the engineering strike. 
But shortages could develop 
quickly if the Raveuscraig stop- 
page goes ahead and the Corby 
and Shotton closure pro- 
grammes continue as planned. 

British Steel has promised 


the National Association of 
Steel Stockholders in the last 
few days that if serious disrup- 
tion to Scottish steelmaking is 
experienced from November, 
the corporation will make up 
supplies from other mills. 

But to keep that promise the 
corporation will have to import 
thousands of tonnes of semi- 
finished steel in hot-rolled coil 
form from Continental mills for 
rolling at the Welsh and Scot- 
tish strip mills. 

Stockholders have complained 
that it will be difficult to pro- 
vide customers with the particu- 
lar qualities and specifications 
they need for manufacturing 
processes. 

Industry faces higher steel 
bills if greater reliance has to 
be placed on Continental 
supplies. Although imports are 
cheaper than home-produced 
steel, traders expect the prices 
charged by West European 
producers to rise if British i 
demand grows. 

Imports of certain forms of 
heavy steel products have 
doubled in the last few months 
as steel using companies have 
taken advantage of lower Conti- 
nental prices. 


Customs 


officers 


‘branded 


Newman payments 
were ‘concealed’ 


as liars’ 


BY JOHN MAK1NSON 


Financial Times Reporter 
INDONESIAN CUSTOMS offi- 
cers. involved in a case in which 
hundreds of drums of exotic 
Eastern oils were found on arri- 
val in Europe to contain water, 
had been branded as deliberate 
liars without any evidence to 
justify tbat conclusion, a High 
Court judge was told yesterday. 

The extent of the allegations 
was “a little surprising,” said 
Mr. David Johnson, QC, for 
commodity shippers Fuerst Day 
Lawson. 


Sometimes the allegations bad 
been made merel-y because the 
customers officers’ evidence was 
inconsistent with one of the 
theories held by Orion Insur- 
ance, said Mr. Johnson. 

Fnerst are suing Orion, as 
representative of the 20 under- 
writers who insured the oils in 
transit, for $53,851 and £1,924 
after the underwriters refused 
to meet a claim for the missing 
oils. 


The overall claim amounts to 
$512,693 plus other claims total- 
ling £17,644. 

One customs witness had been 
asked a number of questions on 
what he had been paid to give 
evidence, said Mr. Johnson. 

But that did not get Orion 
Insurance far. as the reply had 
been that he had been paid his 
air fare to England and living 
expenses. Mr. Johnson asked 
Mr. Justice Mocatta to bear in 
mind there had been problems 
with translation of evidence, for 
the translators themselves re- 
quired translation. 

The Indonesian customs were 
“ on a hiding to nothing.” If 
witnesses had not appeared the 
adverse conclusion could have j 
been there was a cover-up. 


A HIGH COURT Judge yester- 
day heard allegations that Mr. 
Alan Bartlett, chairman of 
Newman Industries, concealed 
the truth about a £216,000 pay- 
ment made by Newman early in 
1975. Mr. Leonard Caplan QC 
put it to Mr. Bartlett tbat he 
had been deliberately deceptive 
in the matter. 

The payment was made on 
account to Thomas Poole and 
Gladstone China fTPG) in the 
first three months of 1975. It 
! was pan of a total consideration 
of £325,000 which Newman paid 
for a package of TPG assets and 
liabilities. 

The Prudential ' Assurance, 
which was a small shareholder 
in Newman, is charging that the 
Newman circular informing 
shareholders of the proposed 
deal was misleading. It is also 
claiming damages from Mr. 
Bartlett and Mr. John Knox 
Laughton for conspiracy and 
breach of duty. Mr. Batlett was 
chairman of Newman and TPG 
at the time, while Mr. Laughton 
was vice-chairman of both com- 
panies. 

Mr. Caplan, for the Pruden- 
instances of concealment on Mr. 
tial. claimed tbat there were six 


Bartlett’s part. He asked Mr. 
Bartlett why it was not stated 
in the agreement of June 3 
between Newman and TPG that 
£216,000 had been paid. “I do 
not know” Mr. Bartlett replied, 
adding: “I did not draft the 
agreement." 

The circular was dated June 
21 and stated: “The company 
has paid £216,000 to TPG on 
account of the consideration." 
Mr. Caplan noted that no refer- 
ence was made to the payment 
up to and including the last 
proof of the circular on June 18. 

He suggested that the late in- 
clusion was made because 
Deloitte and Company, New- 
man's auditors, uncovered the ! 
figure of £216.000 while making i 
cash-flow projections around 
this time. 

Mr. Bartlett replied that this 
was far from the truth and said 
that the inclusion was made on 
the recommendation of one of 
Newman’s advisers. Mr. Caplan 
also suggested that, in remarks 
to shareholders on July 8, Mr. 
Bartlett misled them into 
believing the payment was 
made after March 1975. Mr. 
Bartlett said it was possible that 
he bad made some errors. 


Visscher atlas of 1710 


is sold for £16,500 


As they had come, doubt was 
being thrown on their evidence 
on the basis that self-interest 
— “ if not self-preservation " — 
dictated what they said. 

He also asked tbe judge to 
reject allegations that Mr. Nico 1 
Waworuntu. proprietor of , 
Farmaport, the Djkarta supplier ; 
of the oils, bad committed an 1 
oil-switch fraud. 1 


THE ATLAS MINOR by 
Visscher, published around 
1710, sold at Sotheby's yester- 
day for £16,500. plus the 10.8 
per cent buyer's premium and 
VAT, to Hammond. The atlas 
came to Bond Street via 
Sotheby's newly-opened office at 
Cheltenham. 

It was the top price in an 
atlas and map auction which 
totalled £107.121. A 1570 atlas 
of Ortelins which should have 
made an equally high price 
failed to find a buyer. 

At Sotheby’s Parke Bemet 
Monaco on Sunday and yester- 
day the furniture collection of 
Prince Sadruddin Aga Khan, 
uncle of the Aga Khan, sold for 
£403,128. A marquetry table 
made at Anvers about 1680 


made £48,300. 

At Christie's, art nouveau 
and art deco sale in New York 
at the weekend, which totalled 
£2.273,885. a New York dealer 
paid £66,666 for a peony table 
lamp from the Tiffany Studios, 
dated 1903. A Tiffany wistaria 


SALEROOM 


BY ANTONY THORN CROFT 


table lamp sold for £52,380, and 
a water lily leaded glass and 
bronze table lamp, also by 
Tiffany, realised £28,57L 
Christie's South Kensington 
sold the remaining contents of 
Akroyd Place, Burnham, 
Bucks., for just over £70,000. 
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Snmbnrrfi Air Terminal was completedin only 9 months through tfie Scottish 
water and wasinade possible by the Conder Kingswortby method of building. 


It vou want quality building in double quick time-and to budget, contact . 
T. K Conder International Limiffidj^nchesteii Hampshire. Telephone ■ 
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UK NEWS 


Paraffin 

spoils 

fish 


Post Office to defer some 


telephone charge rises 


Pirelli wins 
CEGB 
cable order 


catch 


BY JOHN LLOYD 


By John Lloyd 


Financial Times Reporter 


FISH LANDED by two 
Foroese fishing boats valued 
at between £11,000 to £15,000 
was spoiled yesterday at 
Aberdeen fish market when 
paraffin was thrown over 500 
fish boxes. 

The paraffin-throwing inci- 
dent came daring a protest by 
150 Aberdeen fishing boat 
skippers and mates yesterday 
morning over the continued 
landings of Faroese catches at 
the fish market. 

The fish spoiled, cod, tusk, 
and ling- was condemned by 
environmental health officers. 
It will be processed into fish- 
meal and tested before being 
sold. 

Yesterday, two men had 
been charged with an offence 
relating to the Incident and 
were released. Grampian 
police said they were investi- 
gating the incident and a 
report was being submitted to 
the Procurator Fiscal. 

Aberdeen, once the main 
UK trawling port for Fareos 
fishing, has been reduced to a 
point where skippers refuse to 
sail to Faroese waters because 
of restrictions in net mesh 
sizes, in the areas where fish- 
ing is allowed and because of 
alleged harassment by fishery 
protection craft 

UK fishermen are allowed 
to take 5,000 tonnes a year 
from the Faroes while their 
fishermen, under an agree- 
ment reached last year 
UK trawling port For Faroes 
Government, can take 120,000 
tonnes from British waters. 

Yesterday Mr. Joe McLean, 
secretary of the Aberdeen 
Trawl Officers' Guild, said 
that action must be taken to 
stop Faroese boats from land- 
ing at Aberdeen. 


THE POST OFFICE is to defer 
a number of proposed increases 
in telecommunications charges 
until next year after bitter com- 
plaints from telephone users’ 
groups. 

The charges are for oozrnec- 
: turn of new equipment and 
would have gone up from £45 
to £55 for domestic customers 
and much more steeply — 100 per 
cent and more — for business 
equipment 

The loss of potential revenue 
has not yet been quantified, but 
is probably relatively slight 

The rises, which the Post 
Office never officially announced, 
were to have come in yesterday. 
However, the corporation said 
last night that it had a statutory 
duty to wait for a response to 


the n reposed increase from the 
Post* Office Users’ National Coun- 
cil which is apparently about 
to produce a report on them. 

The complaints directed at 
the proposed increases were not 
■so much that tariffs were ris- 
ing — they have been stable for 
four years — but because it was 
felt' that the corporation was 
breaking a public undertaking 
not to make major increases 
until 1980. 

Mr. Mark Elwes. secretary of 
the Telephone Users' Associa- 
tion. which had been particu- 
larly concerned over this issue, 
last night claimed a '‘qualified 
victory" in making the Post 
Office reconsider its policy. 

The corporation did not 
accept that the connection 


charges constituted a "major" 
increase. However, it seems 
that it now acknowledges that 
many of its customers will 
believe it bas acted in bad faith, 
and is therefore likely lo comply 
with its original plan. 

The major rises, which have 
always been planned for 
January, include call charges 
going up from 3p to 3.5p a unit, 
and call box tariffs rising from 
2p to 5p. 

The telecommunications busi- 
ness is expected to fall short of 
its profit target this year, 
largely because of revenue loss 
due to a strike by computer 
operators who handle telephone 
bills. The present postponement 
of price increases will slightly 
exacerbate that loss. 


THE CENTRAL ELECTRICITY 
Generating Board has placed a 
contract for undersea cables 
worth between £25m and £3 Ora 
with Pirelli General, the UK 
subsidiary of ibe Italian tyre 
and cable company. 

The cables will form the 
major part of the UK contri- 
bution to the high-voltage link 
between Britain and France. 


Pirelli will supply alt eight 
alternating current underwater 
cables, and half the ground 
cables. Contracts for the rest of 
the ground cables have still to 
be announced. 


£5m Scottish agency backing 
for micro-electronic industry 


Sig. Jacopo Yittorelli. general 
manager of the holding com- 
pany. Sociele Internationale 
Pirelli, told the annual meeting 
in Basle yesterday that addi- 
tional production facilities in 
Southampton would help the 
cable works in London fulfil the 
contract. 


The order would take up the 
bulk of Pirelli General's capa- 
city for about two years. 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


THE SCOTTISH Development 
Agency is to invest £5m in a 
micro-electronics centre to de- 
velop equipment and encourage 
its use in industry. 

The move, outlined by Sir 
William Gray, chairman, in 
Glasgow yesterday, follows a 
recommendation in tbe elec- 
tronics state gy report commis- 
sioned by the agency from 
consultants Booz, Allen and 
Hamilton. 

The centre which has Govern- 
ment backing, would supple- 
ment the advanced research 
work in several British univer- 
sities. 

It would be partly state 
funded but would also raise 
some of its own finance by con- 


sultancy and contract work. 

Sir William said: * We have 
laid plans before the Govern- 
ment for a micro-electronics 
centre which wiH combine re- 
search with the design and de- 
velopment of applications. In 
addition, it will help bring 
about a substantial increase in 
the number of qualified 
graduates and technicians. 

"We see this as forming a 
link between academics and 
businessmen which charac- 
terised Scotland during the 
most dynamic phase of the first 
industrial revolution and which 
we must return to in the future 
if we wish to succeed." 

The centre will be built on a 
site between Ayrshire and Fife, 


and wil Ibe modelled on the 
Massachusetts Institute of Tech- , 
oology. 

The agency acknowledges the : 
project will take time and as an 
interim measure proposes to 
bring together U.S. and British 
Scientists and technicians for 
regular conferences in order to 
boost the Scottish electronics 
industry from merely assembly 
and manufacture. 

Tbe agency has been involved 
in a campaign to expand elec- 
tronics in Scotland by attracting 
new investment from the U.S. 
Last week Sir William said the 
agency was discussing a plan to 
set up a £20m microchip plant 
in Scotland with a U.S. com- 
pany. 


Drilling starts 
on Hutton well 


Financial Times Reporter 


DRILLING of the first produc- 
tion well on the North \Yesi 
Hutton Field in the North Sea 
started yesterday, say* Amoco 
Exploration, operator of the 
field. Government approval 
for the £500m development was 
given only three months ago. 

The well is being drilled by 
the Venture 1 semi-submersible 
rig through a seabed template 
at tile platform sue. 

Amoco is operator on behalf 
of itself. Gas Council (Explora- 
tion). Mobil North Sea and 
Amerada Petroleum. 



DOES YOUR EXISTING CAR RENTAL COMPANY 
GIVE YOU THESE FACILITIES? 



A fire 24 hour delivery and collection service inLondon 
and to Heathrow and Gacwick airports 


mm g 


A central London rental office open every day 
of the year 



A choice from one of the largest fleets in London 
32 different modd types 
Small, medium and luxury saloons 
Limousines. Sports cars 


Estate and 4 wheel drive cars 


A chauffeur drive service 


Unlimited mileage on all models* 

Radio in every car 

Stereo fitted to 11 different modd types 
Sun roods fitted on 15 different modd types 


□ 

□ 



CA M . HwUB ■ runi TT • U 


YPD 586V 


i . ^ 





>,%£< V. .. 


•vV l-S S ‘ * \uhjw , 


AA cover 






Full comprehensive insurance^ mflHon third party 
property damage and £4,000 personal injury cover 
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Why more of London’s 
leading companies 
are renting from 


Guy Salmon car rentals. 


Certainly our reputation forptoviding 
the finest service in car rental has helped 
us gain more business from Londons 
leading companies; but one should not 
forget thatour reputation did not come by 
chance. 

In part it came from operating one of 
the laigest fleets in Londonand with over 
thirty cufferentmodds, offering the 
greatest choice of cars from a Rolls Royce 
toaVWPoIo. 

And with our twenty- four hour free 
delivery and collection service we are 
able to provide the car of your choice 
where and when you want it 

Tb a greater extent webeiieve k has 


as much to do with the overall service we 
give and the attention we pay go the 


; our cars. 


to our hand cleaning and valeting service 
to ensure that eachand every car readies 
you in a condition you would like it to be 
if it were your own. . 

With regards to our overall service vre 
letvou drawyour own conclusions 
from the information on tins page and let 
you ask vouisdf how your existing car 
rental company compares. ~ 

One thing the above list do® not 
reveal id our rates. 


In all cases these are very competitive 
and for our business renters we even have 
special rases for long-term rental. 

So whether you areaprivateor 
company renter find outioryourself why 
we give the kind of overall service that 
for some reasonother rental companies 
amply dorft. 


guy 

SALMON 


The finest service in car rentaL 


RMThittho: information on aMr^anyacGOuntSGMitacsBaerlfopkhss cm 01-408 1255. 

London reservations: 7-23 Bryanstos Street, Marble Arch, London WLTefc 01-408 1255. Central Kse£ratiocs:BaiaHot^Ho2dTlffli^IStiDn > Suo^ , ^:OT^9S55SS. 
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UK NEWS 


First-time home I £30m to set up TTY 2 


Taxmen’s raids 


buyers ‘need 
cash assistance’ 


BY ELAINE WILLIAMS 


BY MICHAH. CASSELL 


GROWING numbers of potential 
first-time purchasers will be 
unable to buy new houses unless 
they are helped by subsidy or 
some form of beneficial treat- 
ment, according to Sir Peter 
Trencb, chairman of the Lovell 
Construction Group. 

Sir Peter, wbo was addressing 
the Institute of Building’s Birm- 
ingham Centre, said that house 
builders had difficulty construct- 
ing homes that people would be 
able to afford. 

He predicted: "There will 
fewer houses built than is 

strictly required from a demand 
point of view and these houses 
will be in the medium to hgh 
rather than the low-price 
bracket." 

Some form of financial assist- 
ance for potential buyers was 
necessary, as well as more land 
for housebuilding. Sir Peter 
added: ’Availability of funds 
for purchase will depend on in- 
terest rates, the volume of 


council house sales and the 
success of building societies in 
finding new sources of finance." 

Sir Peter also, forecast major 
changes in construction tech- 
niques during the ' 1980s. He 
predicted widespread adoption 
of industrialised building 
methods, with fewer eraft- 
oriented site workers and a 
greater emphasis on stan- 
dardised factory design. 


THE Independent Broadcasting 
Authority will spend £30m on 
equipment and buildings for the 
fourth television channel which 
will open in November 1982. 

The LBA yesterday placed 
contracts worth more than £16m 
| with Marconi Communications 
and Pye TVT for 48 sets of high- 
i power transmitters for the 
channeL 

By November 1982. 30 trans- 
mitters will allow the fourth 
channel to open simultaneously 
in all' Independent Television 
regions. About SO per cent of 
the country will be able to 
receive its programmes. 


Lady Piowden.- chairman of 
the IBA, said yesterday the 
fourth channel would be the 
first television programme to 
open in the UK for which most 
viewers had suitable receivers 
and aerials. 

“ They will only have to press 
the right button, the one that 
has-been., left unused for so 
long." V" 

When the channel. apens, the 
remaining 18 transmitters will 
be installed at the rate of one 
a " month. Deliveries' will begin 
early in 1981.. 

To relieve growing tensions 
about Welsh language pro- 


grammes the IBA is giving 
priority to Wales. All six main 
stations needed for the new 
channel will be among the first 
30 stations. It is also planned 
to equip about SO local relay 
stations in Wales before 1982. 

All Welsh language pro- 
gram me$ will then appear on 
the new channel and IT VI 
programmes will be gradually 
transferred. .This will allow the 
majority, of non-Welsh speakers 
to watch all-English pro- 
grammes. 

Lady Piowden said it was the 
first time that any broadcasting 
authority had awarded such a 


large contract. Within a few 
years the' fourth channel would 
reach 98 per cent of the popula- 
tion, the same as the existing 
channels. 

The IBA and the British 
Broadcasting Corporation in- 
tend to build 70 local relay 
transmitters each year — in 
addition lo equipping existing 
relays to carry the new channeL 

All the fourth channel trans- 
mitters will be installed at 
existing sites. The IBA is work- 
ing on a project to rationalise 
control of more than 1.000 
transmitters to four main 
control centres. 


defended in 


Lords appeal 


He added: “I think that com- 
ponentbuilding could well take 
off in the next decade. I believe 
that shortage of skilled labour 
and the cost of site work will 
force change." 


Bureaucracy 
too costly, 
Scots told 


New NHS planning 
system called for 


Tax relief 


Sir Peter emphasised that he 
was not .envisaging what he des- 
cribed as the “ phoney " upsurge 
in industrialised methods ex- 
perienced in the 1960s, but a 
fundamental shift in techniques 
which woud become a perm- 
anent feature of construction 
activity in the UK. 


By James McDonald 

DIRECTORS OF services in the 
Glasgow area should apply to 
tty to reduce staff by more 
efficient deployment and effec- 
tive working, Mr. Ian Lyail. 
president of Glasgow Chamber 
of Commerce, said there 
yesterday. 


BY PAUL TAYLOR . 


on pensions 
‘exploited’ 


Market survey predicts 
drink price rises 


BY CHRISTOPHER PARKE* 


THE RECENT 3p a plat. rise 
in the price of Courage beers 
marks the siartof a new round 
of general increases. It seems 
likely to be followed by a 
"significant" liquor doty in- 
crease at the next budget and 
further brewers’ increases 
next autumn, according to 
Hie latest market survey from 
Phillips and Drew, stock- 
brokers. 

Assessing the pospeets for 
1980 Hie company concludes 
that although beer consump- 
tion is not expected to be 
greatly affected, sales of wine 
and spirits arc likely to slow 
and I be profitability of man- 
aged pubs could be hit. 

Brewers' profits on a barrel 
of heer are forecast tto in- 
crease 12 per cent in the first 
nine months of the year. 
Allowing for a 2 per cent 
increase in volnme brewing 
and heer wholesaling, profits 
overall can be expected to 
increase 15 per cent, Phillips 
and Drew says. 


In the pub trade wholesale 
priee increases will probably 
add 8 per cent to turnover, 
bnt there is concern about 
the effects later in the year 
of the widely forecast slow- 
down in consumer spending. 

The wages bill in the aver- 
age public house is likely to 
rise 20 to 25 per cent and 
margins on spirits may shrink. 

“Consequently net margins 
are going to be under pres- 
sure and overall managed 
house profits may rise only 
about 5 per cent." 


"Councillors never stop tell- I 
ing us these days about the 1 
effect of cuts on senior citizens, j 
children, hospital patients and J 
so on, but they seem powerless 
to stop their officials adding 
daily to the weight of 
bureaucracy." he told the 
chamber’s monthly business 
affairs conference 


Mr. Lyail said that in the 
1978 revaluation the increases 
in valuations of industrial pre- 
mises for rates were relatively 
a good deal higher than for' 
commercial and domestic pro- . 
parties. The assessor no doubt 
thought that he had already 
dealt faithfully wth the latter 
in earlier valuations. 


The immediate future looks 
much brighter, however, 
Christmas sales of all drinks 
are expected lo benefit from 
extra spending power coming 
from income tax rebates. 


• Bass Ltd. yesterday re- 
affirmed the undertaking it 
gare to Mrs. Sally Oppenhelm, 
Consumer Affairs Minister, in 
June that it would not 
increase priees before 
January 1980. 


. As a consequence there was 
"a rash of appeals." Considered 
particularly out of line were 
"the older type of industrial 
building, with which unfor- 
tunately Glasgow is plentifully 
supplied, and where assessments 
have ben found in excess of 
the building's capital value." 

“What really goes to the ! 
heart of the matter is the rates j 
which are .applied to those 
valuations, and here we tire 
threatened, according to state- 
ments made by councillors, to 
have added to a rate poundage 
already perhaps the highest in 
the country — increases of 40 or 
even 60 per cent" 


THE NATIONAL Health Service 
planning system should be dis- 
mantled and replaced by a 
development agency charged 
with helping to redistribute 
resources in favour of “Cin- 
derella areas” such as com- 
munity and geriatric care, says 
a report published yesterday. 

The report, commissi oned by 
the independent Outer Circle 
Policy Unit and prepared by a 
group of academics from the 
Hull University Institute for 
Health Studies, says that the 
present planning system within 
the National Health Service has 
failed to achieve its objectives. 

The report, which recom- 
mends reversing the emphasis 
traditionally given to the acute 
medical sector and diverting it 
to community-based services for 
the mentally handicapped, the 
mentally ill and geriatrics, says 
the present procedure for 
approving and monitoring plans 
has floundered. 

This, suggests the report’s 
authors Mr. Philip Tether and 
Mr. Trevor James, is because of 
“ the power of local providers, 
in particular those who repre- 
sent the acute medical sector.” 

They reject the idea ‘ of 
inspectors to enforce spending 


priorities within the NHS. 
Instead, they suggest that the 
gulf between the Department of 
Health and Social Security plans 
and local services should be 
bridged by a new “ development 
agency." 

The development agency 
would be given the task of 
"translating the broad objec- 
tives of the service into appro- 
priate local strategies " which 
would redress the balance 
"between different sections of the 
health service. 

The agency, led by top pro- 
fessionals. would replace the 
existing Health Advisory Ser- 
vice and would be responsible 
for negotiating and then moni- 
toring plans reflecting broad 
objectives with local policy 
makers. 


It would also be concerned 
with promoting better standards 
of care particularly for the 
mentally ill. handicapped, 
elderly and disabled who have 
not received their fair share 
of NHS resources in the past, 
the report says. 

A Derelop went Agency for 
the National Health Service: 
Institute for Health Studies; 
£1.25. 


Hong Kong fare hearing set 


THE APPLICATIONS by three Airways and Cathay Pacific Air- 
airlines for cheap fares between ways have filed for rights to fly 


the route with the Hong Kong 
be heard in Hong Kong from „ . __ „„ ,, 


November 12 to 16. 


Government as well as the Civil 


British Caledonian. Laker Aviation Authority in London. 


By Eric Short 

A WARNING that the present 
methods of selling pension 
schemes to controlling directors 
may result in retaliatory legis- 
lation has come from Mr. David 
McLeish. managing director of 
Godwins, a leading firm of em- 
ployee benefit consultants. 

In an article in Accountancy. 
Mr. McLeish points out that the 
principal object of a pension 
scheme is to provide income in 
retire men t. But many consult- 
ants in dealing with small self- 
administered schemes for con- 
trolling directors treat the 
pension as incidental. 

Controlling directors are fully 
apprised of the advantages of 
such schemes in minimising 
both their own and their com- 
panies’ tax hill. The use of the 
funds for investing back in the 
company is highlighted. The 
more esoteric schemes are being 
pushed to the limit 

But Mr. McLeish feels that, 
with the Government examining 
many fringe benefits and their 
tax treatment, exploiting pen- 
sion scheme tax reliefs to the 
extreme may bring about 
Government action that will not 
only close the loophole, but 
seriously affect the future deve- 
lopment of bona fide occupa- 
tional pension schemes in the 
UK 

Mr. McLeish is also critical of 
the role of the “ pensioner 
trustee " in these small self- 
administered schemes. This role' 
was devised by the Inland 
Revenue to prevent the agreed 
winding-up of the pension, 
scheme and the distribution of' 
its assets among potential bene- i 
fi ciaries. 


THE “ military style ” raids by 
an army of tax officers on West 
End company offices, con- 
demned by Lord Denning as 
excessive use of power, were 
defended in the House of Lords 
yesterday. • 

Much of what Lord Denning 
said in the Appeal Court last 
August was “ pure imagination.” 
counsel for the Inland Revenue 
told the Law Lords. 

Lord Denning had said, m 
ordering the Inland Revenue to 
return property seized in the 
raids, that there had been noth- 
ing tike it since 1763 when the 
King’s Messengers arrested 
John Wilkes and seized all his 
books. 

In its appeal the Inland 
Rervenue is asking the Lords to 
uphold the wide powers of 
search and seizure of docu- 
ments used in four July raids— 
on the offices of bankers Ross- 
minster Ltd.. A JR Financial 
Services, an accounting and 
secretarial company, the Bays- 
water home of the bank's 
managing director, Mr. Ronald 
Plummer, and the home of tax 
consultant. Mr. Roy Tucker 
Nett lest end Place, near Maid- 
stone. Kent. 

The Appeal Court had held 
all were illegal and an exces- 
sive use of power. 

Mr. Robert Gatehouse, QC for 
the Revenue, told a committee 
of five Law Lords that although 
search powers were aa distaste- 
ful." Parliament considered 
they were necessary. If the 
powers were to be used, they 
must be effective. 

“ There can be nothing worse 


than a search which infuriates 
the subject and gives the 
Revenue Officers a thoroughly 
bad name and then . dues not 
achieve results." he said. 

parliament had intended that, 
fi necessary, a search ■ carried 
out by the Revenue when m- 
ventilating suspected tax fraud 
should be M very wide * counsel 
submitted. A search that went 
off at “half cock " would bo a 
disaster. 

For an effective search, it bad 
to be at a lime when property 
would not have . to. be broken 
into. That- was -why-zhe raids 
were at 7 am. Householders 
would not yet have left for 
work and would be available to 
give searching officers access. 

A “vast quantity” of docu- 
ments had admittedly been 
removed un July 13. If each had 
to be considered individually 
before removal ' the Revenue 
officers would havr been 
“ camping " oh the premises for 
months, said counseL . 

Ail the original documents 
had now been returned-nnd the 
Revenue had undertaken to 
keep the copies they had taken 
“In cold storage*’ pending the 
outcome of the Lords.-Appeal. 

It* the appeal failed, the copies 
would have to be destroyed. If 
it succeeded, the Revenue would 
he entitled to ask for the return 
of the originals. 

Mr. Gatehouse - said Lord 
Denning's description of the 
raids as ** a military style 
operation” was fair comment 
but much else nf what he had 
said was *’ pure imagination." 

The hearing continues today. 


Call to conserve 


for transport use 


BY USA WOOD 


GOVERNMENTS should pursue 
policies which discourage the 
consumption of oil in factories, 
homes and power stations, and 
conserve the fuel for transport 
use. it was said yesterday at the 
Road Haulage Association’s' 
‘annual conference in Brighton. 

Mr. John Silbermann. the 
association’s national chairman, 
said ' that . the Government 
should consider reversing- the 
taxation policy on fuels so that 
consumers not in the transport 
industries were discouraged 
from using oiL 

He said the Government 
should "publicly -'r state the 
essential nature of transport in 
all its forms and therefore the 
importance of conserving oil for 
transport use.” Nothing was 
more wrong than taxing road 
diesel, used by commercial 
vehicles, at a higher Tate 
petrol.” \ 


. Mr. . Silbermantt .said he 
would like the inquiry 

into the road haulage industry 
to recognise that "heavier, 40- 
tonne lorries, would he more 
economic, less destructive, 
fewer in number and mare fuel- 
effective than tighter lorries. 

In Britain. '90 per cent of 
goods were transported*^ road. 
The inflexibility ‘and limitations 
of rail goods transport" limited 
the transfer of traffic from road 
to raiL ■ 

The road haulage industry 
had been investigated at the 
rate of two inquiries per year. 

To fit and bring into use 
tachographs on 'all affected UK 
vehicles by December 31, 1981 
was too short a time and could 
well be an impossibility. Mr. 
Silbermann said that five years 
was needed aiid that the 
Government would have to con- 
sider significant exemptions. 


Leicester Investors 


d 

Hong Kong ship tonnage 
‘equals Merchant Navy’s 1 


BY LISA WOOD 



¥ 


A SMALL number of Hong Kong 
shipowners now own almost as 
much tonnage as the whole of 
the Merchant Navy put together,, 
said Mr. David Ropner, presi- 
dent of the General Council of 



British Shipping, yesterday. 
Mr. Ropner was speaking 






Mr. Ropner was speaking at 
the annual dinner in London of 
the Worshipful Company of 
Shipwrights. - - 

He taid that it was vital for 
British shipping to keep its costs 
under strict control and retain 
its efficiency- Otherwise the 
industry was bound t o los e out 
to lowermost ’ operators from 
abroad. 

"I fear that we in Britain do 
not have the same confidence to 
invest This is a phenomenon 
which is not peculiar to ship- 
ping. Our problem, like that of 
all engaged in internatonal 
trade, is to remain competitive 
in a world where competition 
is fierce and growing fiercer 
every day.” 

But, Mr. Ropner said, things 


were better in shipping than 
they were a year ago. Freight 
rates for bulk carriers had im- 
proved, !-Iaid-up tonnage had 
gone - down and second-hand 
prices had- risen. 

On the whole the UK fleet was 
fitter, though much slimmer. In 
the last four years tonnage has 
been reduced by about 25 per 
cent • ■- — - • 

He warned that if the wage 
settlement being negotiated with 
seafarers went too high there 
would “inevitably" be fewer 
jobs. 

“Investment would be 
deflected from shipping. Ton- 
nage would continue to decrease 
and officers and ratings would 
either be lost to seafaring, or 
would have to serve in foreign 
ships. 

“Further, we would tend to 
lose our attraction as managers 
of ships registered here from 
abroad, which provide more 
-opportunities for employment 
for our seafarers.” 


Dockland plans under attack 


Join them. 


Leicester Building Society. Branch offices and agencies throu^routtheUK. 


GOVERNMENT plans for set- 
ing up new-town style urban 
development corporations in 
Merseyside and London dock- 
lands come under attack today 
from the Association of Metro- 
politan Authorities. 

A leader in the association's 
magazine, Municipal Review, 
complains that ,a the new town 
lobby have now convinced the 
Government that development 
corporation approach might 
work ” as a means of regenerat- 
ing run down -inner city dock- 
land areas. However, the re- 
view says “there is absolutely 


no evidence to substantiate this 
view.” 

The review says that while 
everyone wants to see the dock- 
lands revived, the Government 
must be shown this can be 
achieved within the local 
government structure. 

Government plans for setting 
up urban development corpora- 
tions are meeting sustained 
opposition noi only from 
Labour - controlled London 
boroughs, involved in the pre- 
sent Docklands Joint Commit- 
tee. but also from Conservative 
politicians in- Liverpool. 


EUROBONDS 


The Association of International Bond Dealers Quotations and 
Yields appears monthly in the Financial Times. It will be 
published in an eight-page format on the following dates in the 
remainder of 1979: 

November 12 December. 10 
There is a limited amount of advertising space available each 
month; if your company is interested in taking advantage of 
this offer please contact: 

The Financial Times Advertisement TV pertinent 
on 01-248 8000 Exf. 424 or OBJ fZ M 
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The good news is that British exports to Hong Kong have risen, 
dramatically. Following a gain of 36% in T978 to almost £320 million, 
Hong Kong imports from Britain have already increased by 60% in the 
first eight months of 1979 and it is estimated that by the end of the year 
Britain will earn approximately £500 million. 

And this is only part of the picture. The following contracts have been 
signed and are partially completed in Hong Kong. 


£250 million worth of contracts to British companies for Hong Kong's 
new Mass Transit System 

£100 million worth of equipment from General Electric of Britain for 
a power station in Hong Kong 

Another £100 million contract to Balfour Beatty for a high voltage 
transmission system 

£74 million order to Bolls Royce from Cathay Pacific Airlines for new 
Boeing 747 and Tristar fleet 


• £45 million contract to Metro Cammei for new rail cars for Hong 
Kong's railway 

Britain also has a high level of participation in most sectors of Hong 
Kong's economy including banking, shipping, insurance, stockbroking, 
engineering, trading and British Airways' lucrative Hong Kong-U.K. flight 
sector. Some of these companies stand to benefit considerably from 
China's new and dynamic economic modernisation programme. New 
developments in China could have much relevance for the British 
economy. 

The future looks good and there is much more to do, as Britain still has 
only slightly more than 5% of Hong Kong's fast growing market. An 
increase of five percentage points in our market will mean an extra £500 
million in export earnings for Britain and there is every possibility that 
Britain will continue to win a higher share in next few years. 

Congratulations! 


U.K. Exports to Hong Kong 
1974 to 1978 


U.K. Exports to Hong Kong 
of Selected Products, 1976 and 1978 
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UK NEWS 


Local council 


NEWS ANALYSIS — LYNTON McLAIN ON AIR DEFENCE SYSTEMS 


budgeting 
plan criticised 


ICL’s vital move in battle for big contracts 


BY PAUL TAYLOR 


THE CHARTERED Institute of services. There are already 
Puhlic Finance and Account- separate controls over police, 
ancy has condemned the Govern- probation and magistrates court 
meat's plans to introduce con- capital expenditure, 
trols on overall local authority Each local authority would 
capital spending — in addition to submit capital spending plus 
existing controls on borrowing, for perhaps three years, and 


The institute, whose members would then be given an alloca- 
include finance chiefs in local tion expressed in forecast out- 


government, said that to impose turn prices for the next year, 
new controls on capital spend- Central Government would also 


ing on top of controls on bor- give some indication of the 


rowing seems unreasonable. 

The Government's detailed 


figures likely to be approved 
for following years. 

Individual local authorities 


proposals to tighten its grip on autnonues 

total local authority spending would be allowed to exceed their 
while allowing a degree of block allocation for the year 


greater flexibility to local coun- only m special circumstances, 
cils to decide priorities for indi- 


vidual projects were published ^^wed to carry 

li t over from the previous year, or 


in a consultation paper on 

spend in advance np to 10 per 


Thursday. 


Not practicable 


cent of its total allocation. They 
could also transfer up to 10 per 
cent out of one block and up to 


However, the proposals are 15 per cent into another block 
unlekely to be approved by and transfer allocations between 


local authorities who rejected local authorities within a county 
a similar set of proposals put area, 
forward by the last Government: « . 

The local authorities are ex- Supplement 
pected to reject the proposals In addition, local authorities 
for a number of reasons, includ- would be allowed to supplement 
ing the question of duplicating their capital spending all oca- 
controls. However, they are tions by using the proceeds of 
also expected to argue that it is the sale of assets, within certain 
not practicable to define capital time limits to boost spending 
expenditure and perhaps most within the same spending area, 
importantly, that the proposed xJp to 50 per cent of the re- 
system would Involve the Gov- ceipts from the sale of council 
eminent in deter min i n g how houses or housing land could 
much each local authority also be used to supplement the 
should be allowed to spend on capital spending allocation. 


THE ENTRY of International 
Computers Limited (ICL) into 
the contest to supply equipment 
for Britain’s new air defence 
network is an important move 
in the commercial battle for a 
series of big contracts to 
modernise NATO's entire 
ground radar air defence sys- 
tem by the end of the century. 

By comparison with NATO’s 
grand plan, the British scheme 
is modest Even so, It is 
expected to cost between £75m 
and £100m by the late 1980s and 
is vital for the security of 
Britain and much of continen- 
tal Europe. 

So far the contest for the 
lucrative defence contracts for 
modernising the UK Air Defence 
Ground Environment — 
IJKADGE — has - involved 
months of intense lobbying 
behind the scenes by the com- 
panies and their governments. 

ICL has sided with the French 
Sintra company, the Dutch Hoi- 
landse Signaalapparaten and 
the U.S. Westinghouse Electric 
in a determined effort to out- 
flank the competitive efforts of 
an earlier British-dominated con- 
sortium of Marconi, Plessey and 
Hughes Aircraft of the U.S. 

Each consortium is prepared 
to spend up to £500,000 in pre- 
paring tenders for the British 
Defence Ministry. The ultimate 
prize at this stage is- to win 
contracts for the entire air 
defence system, although the 
radars are to be open to tenders 
from individual companies 
rather than the two consortia. 
The consortia hope to win the 


air defence data and communi- 
cations contract 

However, each group may 
eventually find itself with only a 
part of the whole contract 
There would inevitably be a 
fusing of the technical and com- 
mercial talents of the companies 
as the demand for compatibility 
within the completed UKADGE 
defence network eliminated com- 
peting solutions. 

Such a fusing of talents, from 
the establishment of large, inter- 
national consortia, would be 
even more evident in the multi- 
national programme to moder- 
nise the whole of NATO’s air 
defence system (NADGE) in the 
1980s and 1990s. 

The UKADGE plan, which 
may promote this “growing 
together" of currently compet- 
ing interests, has Its origins in 
the changing nature of aerial 
attack strategies and the rising 
expense of maintaining Britain's 
ageing fixed radar sites. 

These strategic changes, in 
turn, are derived from the deci- 
sion by NATO in the 1960s to 
move away from the “ trip wire ” 
strategy of response to external 
threats to one of “ flexible res- 
ponse.” The “trip wire” strategy 
was -based on the military 
posture of deterrence with in- 
stant nuclear retaliation by the 
alliance if an enemy attacked 
any member of NATO. Under 
this flexible strategy Britain had 
little need to be equipped for 
conventional air warfare. 

This led to the deliberate 
running down of Britain’s fighter 
aircraft strength and almost 


total dependence on large fixed 
radars. British defence officials 
decided that only sufficient 
fighter aircraft and radar would 
be needed to defend the 
integrity of UK air space. This 
called for only a few dozen air- 
craft 

But the 100 per cent reliance 
on the nuclear umbrella aided 
by data from the fixed radars 
limited Britain’s range of 
options when technical advances 
in electronics and aircraft 
design and tactics opened the 
possibility of flexible and more 
conventional responses. 

In particular, the possibility 
of aircraft attacking Britain 
from the west rather than the 
east and at low level, out of 
sight of much of the existing 
radar cover, prompted the call 
to modernise the existing air 
defence system. 

Much of the existing radar 
equipment has limited Britain’s 
ability to monitor and defend 
its air space. The fixed radar 
sites have equipment that was 
often especially designed for 
Britain. 

But the greatest problems 
have been of reliability and the 
slow speed of response in a 
system where manual communi- 
cations between detection 
centres and control rooms have 
hampered the efficiency of the 
air defence network as a whole. 

The rundown of the fighter 
strength is being reversed as 
Britain builds up a coherent air 
defence system, intended to be 
reliable, to respond rapidly to 
events and sot to be constrained 


by the use of a small number 
of fixed sites. 

A total of 385 Tornado air- 
craft is expected to start enter- 
ing service with the RAF in the 
1980s. Of these, 165 will be 
specially for air defence. 

By the time the last squadrons 
of Tornado air defence fighters 
enter service the ground equip- 
ment should have been updated 
with equipment made by the 
winner or winners of the 
UKADGE contracts. Many of 
the radar sites will be mobile. 
They are expected to be dis- 
persed from peacetime sites in 
times of tension. The new sys- 
tem will give Britain for the 
first time complete radar cover 
around its shores. 

The new generation of com- 
puters to be ordered under the 
latest contract will analyse data 
and correlate it with other 
information, including that from 
the NATO system, and relay it 
to control centres instantan- 
eously. 

Because the UKADGE system 
will dovetail with the existing 
and improved NATO system. 
NATO has become closely 
involved with the British pro- 
posals. NATO is expected to 
fund a very high proportion — 
perhaps 90 per cent — of that 
part of the contract which NATO 
regards as essential. 

But Britain has decided that 
it wants the new air defence 
system to provide even more 
comprehensive radar coverage 
than NATO believes is neces- 


sary. These extra sites are 
likely to be paid for entirely 


by Britain, with important im- 
plications for UK industry. 

This is thought to be largely 
the reason why the radar con- 
tracts — as distinct from the 
data handling and communica- 
tions contracts— -are to be 
placed with individual com- 
panies rather than the two con- 
sortia. Britain, under a scheme 
involving patronage of indi- 
vidual manufacturers, would be 
free to place the contracts for 
radar manufacture with national 
companies, without fear of up- 
setting her partners ip NATO, 
whose own companies may 
tender but may get only the 
work which NATO has agreed 
and will fund. 

Plessey and Marconi Radar 
Systems arc thought to be the 
only competitors for the extra 
radar sets. But the Defence 
Ministry believes their tenders 
will still have to be highly 
competitive because they will 
reflect bids made by the same 
companies for ihe work which 
NATO has approved. 

Plessey is understood to be 
tendering for the radar contracts 
with ITT Gilfillan of the U.S., 
a company which has already 
made helicopter portable radars 
for the U.S. Marines. But Plessey 
will also be bidding against its 
two partners, Marconi and 
Hughes. 

Hughes, a leading corporation 
in defence electronics in the 
U.S., as already had success in 
the European programme to 
modernise air defence ground 
systems, by winning outright the 


contract to update the West 
German GEADGE system. 

Tenders lor the data end com- 
munications element have to be 
submitted by February 38. 
Evaluation will take about seven 
months and the contract is likely 
to be awarded towards the end 
of next year. 

This timetable however, is 
now running behind schedule as 
a result of formal protests 
among NATO partners and in 
particular France, which takes 
a full part in NATO talks 
although its military forces are 
nor necessarily assigned to 
NATO. 

The first deadline w»s July 26 
this year. But there was only 
one competitor, the Marconi, 
Plessey. Hughes consortium, 
which announced its plans in 
April. Plessey bad. 'done the 
original project definition study 
for the Defence Ministry and it 
was felt by members n{ NATO 
that British companies had been 
heavily favoured by the UK 
Government 

But np to 90 per cent of the 
money is likely to come from ’ 
NATO— to help redress an lm- 
balance which resulted from the 
fact that Britain in the past has 
contributed more to NATO than 
it gained in aid — Britain, there- 
fore, had to give way to pres- 
sure to postpone the- deadline. 

A second deadline, November 
1, was suggested by Britain but 
this too was unacceptable to 
NATO. The new timetable 
allowing for a second ' consor- 
tium, was agreed only last wtefc. 


Engineers 9 group calls for more 
innovation in industry 


capital projects. This would Within each block allocation, 
introduce similar difficulties in and with certain exceptions, for 
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BY LISA WOOD 


assessing ** need ” to those example. “ where it is essential 
already apparent in the rate sup- to secure the implementation of 


port grant system. 


government policy, 1 


Control over the £3J2bn local authorities would be allowed to 
authorities are expected to decide their own priorities for 


spend on capital projects this spending. 


year is at issue. Behind the Despite these concessions on 


Government’s move is Treasury flexibility, the local authorities 
concern that the present system are expected to argue that they 


of controlling local authority are worth little compared to the 
capital spending — through bor- new and major constraints on 


rowing controls alone — is. capital spending. 


deficient because of the alter- ^ statutory controls over 


native sources of finance open borrowing to fund capital spend- 


to local authorities. 


ing are to stay, with the Govern- 


The basis of the proposed ment linking each spending 
system, which would be intro- allocation approval to a borrow- 


duoed by 1981-82. is five main ing approval for the same 
block allocations covering amount This, claim the local 


‘'duration, housing, social ser- authorities, is an unnecessary 
■ transnor: end other duplication of controls. 


INNOVATION IN industry 
should be given the same status 
as safely so that everyone recog- 
nised its importance, benefits 
and costs, says a report by the 
Institution of Mechanical 
Engineers. 

The engineers welcomed the 
Government’s study on innova- 
tion, published by the Advisory 
Council on Applied Research 
and Development (ACARD) 
earlier this year, as an indica- 
tion that the Government recog- 
nised the benefits of more 
innovation. 

But in its detailed appraisal 
of the council’s report the Insti- 
tution is critical of some of its 
conclusions. 

It is also critical of the 


machine tool industry, which 
“needs to be more flexible in 
its approach to requests to 
develop specialised or one-off 
machine tools." 

vxercises in developing new 
technology would benefit manu- 
facturing industry, would in- 
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crease export potential, and 
would reduce imports of 
“ specials,” says the institution. 

The engineers disagree with- 
a proposal that grants to 
develop manufacturing tech- 


nology should be administered 
by the Science Research Coun- 
cil" 

They say the grants should be 
channelled throughout the re- 
search requirements boards of 
the Department of Industry. The 
boards should also be used to 
liaise with industry in develop- 
ing technical standards, and not 
the Sector Working Parties 

The engineers also criticise 
references by ACARD to “manu- 
facturing sciences ” saying they 
prefer the unequivocal term 
“production engineering." 

• Industrial Innovation: A sub- 
mission to the Advisory Council 
for Applied Research and Deve- 
lopment- -The Institution of] 
Mechanical Engineers. 2 'Bird- 1 
cage Walk, London SW1. I 


By Eric Short 

MOTOR insurance premiums 
have jumped 9.2 per cent over 
the past five months, according 
to the latest value of the Quotel 
Motor Index. The October index 
value stood at 168.7. against a 
May value of 154.5. with this 
rise reflecting the recent large 
number of motor premium in- 
creases announced by many 
insurance companies. 

Quotel Insurance Services, 
which publishes the index, pro- 
vides a comprehensive monitors 
ing service to insurance brokers 
of motor and life assurance, 
premium rates. 

Quotel’s analysis by type of 
car over the period showed ! 
that motor premiums fhr the 
1593 cc Ford Cortina leaped by 
12.6 per cent 


MOKE THAN 1,500 birds have 
died in the Mersey estuary in 
the past three weeks — but the 
cause of death remains a 
mystery. 

. The birds, which include sea- 
gulls, a heron, teal and curlews, 
have all been found either dead 
or dying. It has been suggested 
that lead poisoning could be 
responsible, but the North West 
Water Authority, which is lead- 
ing an investigation into the 
deaths, said at the weekend 
that there was no conclusive 
evidence yet 

The authority’ said that the 
University of Liverpool and the 
Ministry of Agriculture. 

Fisheries and Foods had 
isolated lead in the birds but 
the levels were considered to 
ne too low to cause death. - - ~ 

The authority regularly moni- 


tors sediment in the estuary. 
Lead levels have remained 
steady since 1974, -according to 
annual -analyses. A special check 
is to be carried out to establish 
whether there has been an on- 
usual alteration in the level 
since May, when they were last 
examined. 

Major industrial discharges 
and spillages are all being in- 
vestigated. Among Merseyside's 
major industries are the Elles- 
mere Poet oil refineries, and 
petrochemical and chemical 
plantson both banks of the river. 

Asked if any dead fish had 
been seen in the estuary, a water 
authority spokesman said: 
“There ere not many fish in 
the Mersey.” In the words of 
the Liverpool expression: “The 
quality of Mersey is not 
strained” 


FROM OIL YEAR ZERO’ TONIGHT W 9-00 ON mi 


THEY SAID IT COULD NEVER HAPPEN AGAIN. 


BUT IT HAS. 



At 730 a.m. on April 17th 1975, the war 
in Cambodia was over. 

The horror began almost immediately. 

Tonight in “Year Zero! John Pilger reports 
on the nightmare that is Cambodia today In 
four years the black-shirted Khmer Rouge 
fanatics, in chilling parallel with Hitler's SS, 
systematically and deliberately, shot; beat, 
tortured and starved to death one third of the 
population, and barring miracles, committed 
half the remainderto a lingering, agonising 
end within the year. 

Barbed wire, concentration camps, 
pain and terror. 

Genocide. 

Millions of men, women and children dead 
and dying. 

The nightmare.The holocaust Again. 

From tiie sealed country of Cambodia, 'Year 
Zero’; the first complete film report to reach the Wfest 
Report by John Pilger 

Photography Gerry Pinches 

Sound Steve Phillips 

Editor Jonathan Morris 

Produced and directed by David LMunro 
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CITROEN ANNOUNCE A TRUCE BETWEEN 
THE SPEEDOMETH* AND THE FUEL GAUGE 


High performance and low fuel consumption 
havealways been mutually incompatible inthe internal 
combustion engine. 

But even in an energy-conscious world, there are 
still occasions when you need to eat up the miles. 

Fortunately, Citroen have resolved this dilemma 
with a brand new generation of cars whose very lively 
performance is matched by equally outstanding 
economy: the new Reflex and Athena. 

Their powerful new 2-litre overhead camshaft 
engine delivers effortless acceleration up to 109 mph, 
and outperforms virtually all of its competitors. 

Yet by puttingthis ultra-modern engine into the 
aerodynamically incomparable body shape of the CX, 
Citroen have achieved fuel consumption figures that 
take some beating 

The Reflex gives 35.8 mpg at a constant 56 mph, 
29.1 mpgata constant75mph,and 23.5mpginthe 
urban test Acceleration and fuel consumption in the 
5-speed Athena is even better (39.8 mpgata constant 
56 mph). 


Despite their economy, both cars have all the 
touches you would expect of much more highly 
priced luxury saloons. 

And once you get behind the wheel, you’ll soon 
discoverthat uniquefeel which keeps Citroen so far 
ahead in comfort, driving pleasure and safety. 

The Vari Power steering makes parking and 
manoeuvering finger-tip easy. And yet it becomes 
progressively firmer with speed; and combined with 
front-wheel drive, ensures rock-solid roadholding 
and handling. 

Astonishingly, while these new Citroensfall firmly 
into the luxury car category, this is not reflected in their 
price-tags. 

The Reflex costs just £5,697. And the Athena, 
yvith 5-speed gearbox and several added luxuries, 
comes in at an equally cpn^ervative £6,229. 
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Union may sue port authority 


, fHflXfp BASSETT, LABOUR STAFF 


THE IRON AND STEEL Trades 
Confederation, one of the unions 
at the centre of the Hunterston 
"ore terminal demarcation dis- 
pute, is considering legal action 
-against the Clyde Port Autho- 
: rity to recover earnings lost by 
its members during the dispute. 

The union, largest in the 
steel industry, said yesterday 
that failure to operate the 
£100m terminal was the fault of 
the authority, and had resulted 
in a loss of earnings to ISTC 
members. 

• Because of this the union was 
“actively investigating” what 
remedies were available 


Pit safety 
‘inadequate’ 

■OFFICIALS of the Derbyshire 
region of the National Union 
of Mineworkers are worried 
about what they say is a de- 
cline in safety standards under- 
ground following two reports 
on the Bentley and Golbourne 
colliery disasters in which 17 
miners lost their lives. 

After the area council meet- 
ing yesterday. Mr. Peter 
Heathfield, Derbyshire miners’ 
leader, said standards of safety 
left a lot to be desired and tbe 
council was seeking an imme- 
diate meeting with the National 
Coal Board. 

Mr. Heathfield said more 
capital investment was needed 
to redesign the underground 
roadways on which materials are 
taken to and from the coal face. 
The roadways were 40 to 50 years 
old and were used to carry 
today's machinery weighing up 
to 20 tonnes. 


through the courts. 

Mr. Bill Sirs, ISTC general 
secretary, confirmed that the 
union had instructed its solici- 
tors to examine the legal 
position, and that ft was ready 
“if necessary" to sue the 
authority. 

He said: “The authority has 
a contract to bring steel in. It 
is not doing that, and our 
members are losing money as a 
result." 

A spokesman for the authority 
said that the union’s possible 
move seemed another diversion 
from the central issue of the 
demarcation dispute. Neither 


the ISTC nor the Transport and 
General Workers’ Union, the 
other union involved, was in 
dispute with the authority. 

The two unions are arguing 
over who should do the 60 new 
jobs at the terminal. The TUC 
will make a fresh attempt on 
Saturday to resolve the dispute, 
though Mr, Sirs said yesterday 
that if “ use of force as opposed 
to use of argument" prevailed 

The British Steel Corporation 
announced last week that it 
was starting legal proceedings 
against the authority over non- 
operation of the terminal. 

• The Prime Minister, in what 


was taken to be a reference to 
the Hunterston dispute, em- 
phasised to Welsh union leaders 
the importance of ensuring that 
investment in the steel industry 1 
was put to work. j 

again a settlement would be - 
unlikely. 


9 Shop stewards at Ravens- 
craig steel works in Scotland, 
where the corporation bas said 
it will temporarily suspend pro- 
duction if the Hunterston dis- 
pute is not settled, said 
yesterday that they would con- 
sider a work-in if British Steel 
went ahead with its plans. 


Steelmen told to rethink claim 


BY PHILIP BASSETT AND ROBIN REEVES 


BRITISH STEEL yesterday told 
leaders of its 40,000 craftsmen 
to rethink their pay demands, 
the moment they were tabled. 

The corporation calculates 
that meeting the claim would 
increase labour costs by more 
than 25 per cent, repeated its 
performance in response to the 
Iron and Steel Trades Confeder- 
ation claim last month and told 
the craftsmen's leaders it was 
unacceptable. 

The quick and firm reaction 
to the industry’s two major 
claims indicates the corpora- 
tion’s determined effort to meet 
the Government’s requirement 
that it break even by Easter. 

Leaders of the 40,000 crafts- 
men presented a package to the 
corporation which put no figure 
I on the claim but called for sub- 
stantial Increases in pay, im- 
proved shift premiums and craft 
aDprentict rates, an immediate 


fifth week’s holiday and other 
holiday improvements, and a 
start in January next year 
twoards astaged reduction in the 
working week to 35 hours, with- 
out loss of pay. 

• Welsh union leaders warned 
yesterday after a meeting with 
the Prime Minister that if 
workers at the Shotton steel- 
works in North Wales decided 
to fight BSC’s wishes to start 
running down iron and steel 
making at the plant in Decem- 
ber “the whole of the trade 
union movement” would fight 
with them. 

Mr. George Wright general 
secretary of the Wales TUC. 
said after the “ pretty fruitless ” 
meeting that if people were left 
to surrender or fight when so 
much was at stake they would 
fight, though it is thought many 
of the Shotton workers are 


likely to take what redundancy 
payments are offered instead. 

The Government assured the 
delegation that it wonld do 
everything possible to encourage 
alternative employment in tbe 
area if Shotton Is dosed. This 
might include giving it special 
development status. 

Steel unions at Shotton are 
due to table their reply to 
BSC’s closure proposal in i 
London on November 9. They 
are due to meet in Shotton 
tomorrow to finalise de tails , but 
it seems certain to take the 
form of a comprehensive rejee- 1 
lion of BSC’s closure case, com- 
bined with another plan for 
updating Sbotton’s steelmaking 
capacity. 

Rumours are still circulating 
that some form of legal action 
to try to prevent the closure 
may also be launched soon. 


Another 1st. for World Courier 


Only World Courier collects vital documents up to 6pm. 
for delivery to NewYorkand most major European 
destinations by 9 to 9-30am. the following day 


6 


World Courier, the worlds leading courier ML k 

service forrapid, secure movement of Jk Wjt 

critical documente announce their unique new IM JBm A 

service . . . Eurolink. Another first for World Courier 
and a first for you too. 

By faking advantage of our Euroiink service you can 
actually add more hours to your working day, because only ^ 
with Eurolink can vital documents be collected up to 6pm and still. 
V be first to arrive af their destination the following morning. 

Euroiink assures 9 to 9.30am delivery to most European cities, 
^ New York, and other US destinations within hours. 

k C. . — U ... —I.. ...IU. C. ., n l;nk 


v A s 


Such a service is only possible with Euroiink because World 


Courier now operates its own aircraft. We no longer have 
v to rely on scheduled flights between European cities. 

. For further information or quotation 
XX . Telephone: 01-629 4456 or return coupon 

4 Amsterdam 15 31 70 

X "■■■- JLV Brussels (01 6) 47 1807 

' X Frankfurt 690 4657 

Geneva (022} 293232 

X N. Milan 50 61 669 

Worid Courier X 8^4060 

- we're miles ahead X. Zurich (D1]512Q24 
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Warning by 
Gormley on 
Government 
intervention 

; MR. JOE GORMLEY, presi- 
; dent of tbe National Union of 
ilineworkers, yesterday 
warned the Government not 
to apply behind tbe scenes 
presure on the National Coal 
Board in this year's pay 
negotiations. 

He told a meeting of tbe 
Foreign Press Association in 
London, that it wonld be 
“damn Impossible'' to 
negotiate for a figure that did 
not cover the rise in the cost 
of living. The negotiations 
should ensure miners stayed 
at the top of the Industrial 
wages league. 

The NCB is due to give Its 
first reply to the NUM daim 
tomorrow. The claim sub- 
mitted involves rises of up to 
65 per cent Increases for the 
maximum rates for face wor- 
kers range From £S4L95 to 
£140, for other underground 
workers from £7&50 to £126 
and for non cxaftsnen surface 
workers from £72^0 to 
£100.80. 

Comparisons 

Mr. Gormley said nobody 
could say a coalface worker 
was not worth £140 a week, 

particularly in the light of 
some other settlements “in 
other areas that are not as 
important in my opinion to 
the economy as the coal in- 
dustry is going to be." 

Times printworkers had 
won £240 a week for work not 
comparable to the miners. 

“I hope the Government 
will realise the Importance of 
coal miners in the economy," 
be said. 

“There will be a settlement, 
but whether It is a peaceful 
settlement or a settlement as 
a result of problems I don’t 
know." 

Teachers in 
colleges ‘need 
28% more’ 


By Michael Dixon 

: COLLEGE TEACHERS— there 
are about 80,000 — need a 28 per 
cent average pay increase to 
1 restore their salaries to the 
values of five years ago, accord- 
ing to evidence submitted to 
the Comparability Commission 
by the unions’ side of the 
teachers’ negotiating committee. 

The unions claim that lec- 
turers in further education col- 
leges have fallen between 15 
and 45 per cent behind the 
salary relativities established for 
them bv the Houghton Commit- ! 
tee in 1974. 

In particular, the pay of col- 
lege teachers responsible for 
degree-level studies has been 
rapidly outstripped by the pay 
of university lecturers. 


Pay rises must be below rate 
of inflation says Heseltine 


BY CHRISTIAN TYUER, LABOUR EDITOR 


TR7 output 
halted 

A STRIKE by 500 workers at 
thethe Rover Triumph plant at 
Can ley in the Midlands has 
halted production of the TR7 
sports car and forced 4,000 lay- 
offs. 


LOCAL GOVERNMENT trade 
union leaders were told by Mr. 
Michael Heseltine, the Environ- 
ment Secretary, yesterday that 
there was no question of the 
Government meeting the cost of 
pay rises at the current inflation 
rate of nearly 17 per cent 

He gave no hint of the infla- 
tion assumption that the Govern- 
ment has made for the 1980-81 
public services eash limit, which 
will be announced on November 
20 with tile rate-support grant 
Treasury forecasts of a IS per 
cent inflation rate by the third 
quarter of next year suggest 
that the rate-support grant Infla- 
tion figure will be no more than 
that 

Tbe Government could pitch 
the pay figure even lower, per- 
haps in single figures, because 
of its worry that any figure anil 


be seen by the unions as a 
mi nimum. 

To prevent the huge increase 
In rates that would follow pay 
settlements in double figures, 
local authorities might be 
cushioned ju other ways. 

Mr. Heseltine told members 
of the TUC Local Government 
Committee that once the cash 
limit was fixed there would be 
“no coining back for more." 
Pay rises in excess would have 
to be met out of the rates or 
ont of job losses. 

For the Government to enter- 
tain trade union demands for 
at least a 17 per cent pay rise 
wonld be “disaster road." After- 
wards he said that 4 per cent 
of the current RPI figure was a 
one-off rise due to the Budget 

tax changes. 

Mr. Alan Fisher, chairman of 


the TUC committee. saidfKIn 
our view the Government will 
have to meet the increase in 
the cost of living, which Is 
likely to be around 17} per cent. 

He warned that unless the 
full cost of the Clegg Commis- 
sion awards for public service 
workers was met, authorities, 
might cut their budgets by up 
to 10 per cent 

Negotiations on behalf of 
local authority ami health ser- 
vice manual workers are getting 
under way. 

The councils will sot be able 
to work out their bargaining 
strategy this year until the rate- 
support grant has been announ- 
ced. 

The unions Claim a . "substan- 
tial" increase and a shorter 

working week. 


Clothing industry aid urged 


BY OUR LABOUR STAFF 

UNION LEADERS yesterday 
told Sir Keith Joseph. Industry 
Secretary, that they were con- 
cerned about prospects for the 
clothing industries. 

The TUC textile, clothing and 
footwear industries committee 
presented a memorand um on 
the future of the industry to 
Sir Keith and Mr. John Nott, 
Trade Secretary. 

The committee said that in 
the past six months there was 
a flood of redundancy notices 
in the clothing and related 


industries. One firm alone had 
announced the loss of 5,000 jobs. 
It stressed the need for a con- 
tinuing Government role in 
modernisation of the industries. 

Trade and industrial policy 
should be integrated with the 
renewal of the Multi-Fibre 
Arrangement at tbe end of 
1981, the committee said. It 
called for action against imports 
from the U.S. based on what it 
believes to be artificially cheap 
energy and feedstocks, and for 
opposition to EEC proposals to 


allow “outward processed" 
imports 

The Ministers agreed that the 
position regarding U.S. imports 
was serious and said they be- 
lieved tbe EEC would be able to 
persuade the U.S. Government 
that this was presenting Europe 
with a special problem. 

The union officials expressed 
concern that future Government 
investment and regional assis- 
tance plans might be inadequate. 
Tbe Ministers said these funding 
arrangements would be kept 
under review. 


Firemen expect 20.45% rise 


BY OUR LABOUR STAFF 

BRITAIN’S 86,000 firemen have 
asked employers for a 20.45 per 
cent increase under the final 
stage of a 1978 peace formula 
designed to bring their wages in 
line with skilled manual 
workers. 

The claim would increase 
basic rates for a qualified fire- 
man with four years’ service 
from £88.30 to £106.36 a week. 
It will be presented to the 
employers’ side of the Fire 
Services National Joint Council 
on Thursday. 

Mr. Richard Foggie, assistant 
general secretary of the Fire 


Brigades* Union, said he ex- 
pected the employers to endorse 
the union’s claim. The settle- 
ment date was November 7 and 
formed the third stage of the 
1978 settlement after the fire- 
men's nine-week long strike. 

The settlement formula was 
designed to link firemen to the 
top 25 per cent of the earnings 
league for skilled manual 
workers. 

• The FBU said yesterday 
tfiat London's fire services were 
inadequate because of cuts. As 
a result, neighbouring services 
have had to be called in, denud- 


ing their own areas of some fire 
cover. 

Replying to the Greater 
London Council’s discussion 
paper cut the future develop- 
ment of the London Fire 
Brigade, the union said that 
many appliances could not 
be used because they' were 
defective. It is sceptical over 
the GLCs claim of a reserve 
fleet of 81 fire appliances and 
suggests the council should 
rescind its decision in April to 
reduce the agreed -1974 levels of 
cover by 41 appliances. 


Postal union may be restructured 


THE Union of Post Office 
Workers, the lasf Post Office 
union, is to consider altering 
its structure in response to 


revision conference is thbe held 
in January. \ 

The 200,000 strong UPW has 
been opposed for the last\hree 


Government proposals to split years to separating postal 


the Post Office into two 
separate corporations. 

A meeting of tbe UPW 
national executive council yes- 
terday discussed the possibili- 
ties of restructuring and its 
effects on members. A rules 


vices from telecommunicatidtas. 
It fears that jobs will be threat- 
ened and that it would hare 
little influence over telecom* 
muni cations development. UPW 
members would be in the postal 
services which is likely to make 
a loss. 


The Government announced 
in September its plan to change 
the Post Office structure which 
may not be completed until late 
next year or 1981. 

The plan has considerable 
implications for the Post Office 
two-year worker-director experi- 
Lmen t which ends this year. Tbe 
fepw has two of tbe seven 
worker-director seats on the 
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UK NEWS— PARLIAMENT and POLITICS 



limits on Brent gas flaring 


BY IVOR OWEN 


THERE WERE protests from 
both sides of the Commons 
yesterday when .It was disclosed 
that so far this year gas from 
the North Sea has been “flared" 
at an average daily rate of 668m 
cubic feet 

This figure — equal to about 
15 per cent of the total gas sup- 
plied annually by the British 
Gas Corporation — was revealed 
by Hr. Hamish Gray, Minister 
of State for Energy, when he 
announced new restrictions -on 
flaring in the Brent Field. 

He explained that this cut- 
back. which will continue in the 
Brent Field for the nest three 
months, would restrict oil pro- 
duction by up to lm tonnes. 

The Minister’s disclosure — in 
oil equivalent terms, 668m 
cubic feet of gas per day repre- 
sents 7.5 per cent of UK pro- 
duction in the first eight months 
of this year— was described by 
Mr. David Penhalfgon (L„ 
TraroJas “a scandal beyond 
description." 

Hr. Gordon Wilson (SNP 
Dundee E.,) who strongly wel- 
comed the restriction on flaring 
announced by the Minister, 
claimed that something like 


BRITAIN'S FUEL supplies this winter 
should be adequate; “given an average 
winter and so external interruptions in pro- 
duction or supply,” said Mr. John Moore. 
Energy Under-Secretary. 

Ministers foresaw no general difficulties 
but he repeated the call for toe “maximum 
restraint" in energy consumption. 

' Mr. Joe Ashton, Opposition energy 
spokesman, warned that although supplies 


might be adequate now, there was no guana- 
tee that they might,' “not suddenly dry up by 
the first week In December before the OPEC 
meeting.” 

If this was the case, warned Mr. Ashton, 
It would once again lead to toe situation 
where toe w people sitting on stocks can make 
a killing ." Mr. Moore retorted that it served 
as a useful purpose to “encourage and 
increase fear" about fuel supplies. 


£lbn of natural gas had been 
wasted. 

He 'contended that action 
should have been taken much 
earlier to prevent such a waste 
of resources and complained 
that the former Labour Gov- 
ernment had failed to stand up 
to the big oil companies. 

Mr. Gray, who recalled that 
the British Gas Corporation and 
Mobil North Sea had already 
set in band a feasibility and 
design study into, a new gas 
gathering system, stressed that 
complex considerations were 
involved. 

“ The line is narrow,” 

“If the Government had 
decided to impose restrictions 
on flaring at an earlier date 
there would have been a very 


real danger that the oil supply 
situation would have been 
adversely affected.” 

Mr. Peter Hardy (Lab. Rother 
Valley! suggested that the 
situation was even worse than 
that described by the Minister. 

He claimed that the amount 
of gas flared in recent weeks 
was equivalent to abont one- 
third of the total gas consump- 
tion in Bri tain. 

Mr. Gray stressed that the 
Government had. taken action at 
the first opportunity, and pro- 
mised that the situation would 
continue to be carefully 
watched. 

On the wider issue of explora- 
tion, the Minister reported that 
in recent months there had been 
“ encouraging signs ” of growing 


interest in dr illin g activity. . 

The Government had not been 
satisfied with toe position it 
inherited from its predecessor 
and had removed certain 
arrangements which it believed 
had discouraged exploration. 

Mr. Peter Viggers (C Gosport) 
asserted that exploration was 
65 per cent up this year on 1978. 

Mr. Gray agreed that there 
had been a decided upturn in 
interest. 

The number of exploration 
wells drilled over toe past four 
months numbered 13 compared 
with seven in the corresponding 
period last year. 

Questioning toe Minister 
about the Government's deple- 
tion policy, Mr. Robert Sheldon 
(Lab. Ashton - under - Lyne) 


argued that it would be prefer- 
able to keep more oil under toe 
North Sea than to use it imme- 
diately to boost foreign earnings 
to enable sterling to become a 
petrocurrency. This would have 
disadvantages for British ex- 
ports, he said. 

• Dr. David Owen, Labour's 
shadow Energy Minister, called 
on the Government to ensure 
that oil companies and garages 
are not allowed to make undue 
profits out of petrol. 

He protested that price 
increases made in the summer 
had been “exorbitant” and that 
many motorists bad been sub- 
jected to a rip-off. 

Dr. Owen drew attention to 
the different price levels in EEC 
countries, particularly the fact 
that the cost of two-star petrol 
(before tax) was 46p per gallon 
in Italy compared with 63.5p in 
the UK. 

Hr. David Howell, the Energy 
Secretary, argued that it was 
pump prices on the garage fore- 
court which really mattered. At 
the moment, motorists still paid 
a lower price for petrol in 
Britain than almost anywhere 
else in Europe. 



CUTS CONFERENCE: Stuart Holland (left). John Tilley and Ted Knight. 


Move to discover who controls casinos 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 
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THE GOVERNMENT is to seek 
changes in the law to enable the 
Gaming Board to penetrate the 
“ corporate veil ” surrounding 
gaming casinos. Hr, William 
Whitelaw, the Home Secretary, 
told the Commons yesterday. 

This would help the board 
to find out who really controls 
the casinos and, if necessary, to 
take steps to exclude criminals 
and other undesirables. 

" It cannot, unfortunately,- be 
said that the gambling scene in 
this country is now free from 
all criminal elements,” he 
explained. “ The increasingly 
international nature of the 
industry adds to the risk.” 

Gaming, said Mr. Whitelaw, 
was the most serious aspect of 
toe gambling business. 

“It is here that the risks of 
invasion of the gambling scene 
by criminals is probably the 
greatest.” 

The Home Secretary was 
speaking in a debate on toe 
mammoth report of the Royal 
Commission on Gambling, which 
reported in July 1978 with 303 
recommendations. 

In relation to gaming, he 
said that some recommenda- 
tions of the Commission should 
be put into effect as soon as 
toe law can be amended. 

Casinos should be required 
to provide the Gaining Board 
with audited accounts at.regular 
intervals and this should also 
apply to bingo clubs. 

In addition, the board should 
be notified of changes in control 
of companies operating gaining 
establishments. 

Mr. Whitelaw found it diffi- 
cult however, to accept the 
Commission's suggestion for the 
revocation of the regulations 
which specify the areas where 
casinos ' are permitted to 
operate. 

“ I doubt whether it would be 
right to allow any significant 
addition to toe number of 


Run of bad luck 


BY JOHN HUNT 


MR. MEKLYN REES. Shadow Home Secretary (right), has been 
putting in some intensive homework for last night’s debate on 
gambling. 


For several weeks past, he has been playing the fruit 
machines along the Ml and M4 motorways. 

Reporting his findings to the House, he commented: “I can 
confirm that the law of averages does not work” 


Changing his venue, he went to a working men’s club In 
London. 


Facing yet another run of bad luck he derided to quit and 
handed his final lOp to one of the members. 


“ He put it in and got the lot,” said Mr. Rees glumly. “ Un- 
fortunately, by that time I was out through the door.” 


But according to Mr. Bob Mellish (Lab, Bermondsey) the 
basic principle is very simple. 


“You just hope that everyone in front of you has last -and 
that you are the bloke who is going to win.” 



plain dishonesty” 

The Home Secretary argued 
that the situation had now 
changed for the better and that 
some of the Commission’s 65 
recommendations for dealing 
with it were “unnecessary and 
impracticable.” 


RETALIATION against 

France’s decision to ban 
Imports of UK sheep meat was 
ruled out last night by Hr. 
Peter Walker, Agriculture 
Minister. 


Horse racing 

Mr. Whitelaw did not 
envisage any major changes in 
the Horse-race Betting Levy. 

He knew that toe Levy Board 
was very concerned abont the 
large-scale avoidance of toe levy 
bat he saw no prospect of intro- 
ducing amending legislation 
this session to put the matter 
right 


Bookmaking and 
betting shops 


casinos already operating in 
this country,” he declared. 

On most of the other aspects 
of the Commission’s report Mr. 
Whitelaw made it dear that toe 
Government still had an open 
mind. 

Any legislation, ' ' on, the .. 
generality of toe report was 
some way off, he hinted. ' 

He emphasised that public 
expenditure constraints applied 
in this as in other fields. 

“ Some direct supervision and 
monitoring of gambling 
activities by the central 
Government is obviously 
needed. But the resources for 
this, as for other Government 
functions, are and must be 
limited.” 

On these grounds, he turned 
down the Commission’s proposal 
that the Home Office should 
become a central agency actively 
concerned with toe supervision 
of all forms of gambling. 

He also rejected ' toe 
suggestion that his department 


should fund a gambling 
research unit to monitor and 
study toe incidence, sociology 
and psychology of gambling. 

His department was, however, 
preparing a new publication to 
collate and collect statistical 
information about the various 
forms of gambling. 

Other points in the Home 
Secretary's speech: — 


Lotteries . 

New regulations are now 
being worked out for tighter 
control of Local lotteries. He 
agreed with toe Commission's 
call for prevention of commer- 
cial exploitation, improved con- 
trol . of lotteries and lotteiy 
tickets. 

Although there was no pros- 
pect of legislating on this daring 
the present session, his depart- 
ment bad sent out a consulta- 
tive document containing pro- 
posals for new regulations 
which would go some way to 


achieve the objectives of the 
Commission. 

The regulations would ensure 
that tickets and advertisements 
did not make it seem that 
lotteries were being promoted 
by commercial firms rather than 
local authorities, charities or 
cultural bodies. 

Nevertheless, he rejected the 
Commission’s proposal that 
societies and local authorities 
should be prohibited from 
employing agents to run the 
lotteries. 

The Government, said Mr. 
Whitelaw. had reached no con- 
clusion on the proposal for a 
national lottery. 

But be had doubts about the 
suggestion for n national lot- 
teries board of 10 members. 

He saw this as the establish- 
ment of another quango. 

The Commission had begn 
highly critical of local lotteries, 
alleging wholesale disregard of 
toe law and “ a good deal of 


When there was a chance to 
legislate there would have to be 
minor changes in the law relat- 
ing to the procedure for obtain- 
ing bookmakers’ permits and the 
signs bn and outside betting 
shops. 


Gaming machines 

The Home Secretary found 
many of the proposals of toe 
Commission acceptable but he 
was against the recommendation 
that police and local authorities 
should have power to enter 
amusement arcades at any time. 
This heeded further thought 

He was very sceptical about 
the suggestion of a Law making 
it mandatory for a player to 
know the true rate of return of 
a gaming machine and of a 
proposals that the rate should be 
displayed on toe machine. 

He was also opposed to the 
recommendation that all jackpot 
machines should contain a meter 
recording information and that 
these should be examined by 
inspectors- from toe Gaming 
Board. 


“ I do not believe that 
retaliatory action by the UK 
Is the right response if France 
continues to ignore the judg- 
ment of toe European Court” 
he said in a written answer. 

“The European Commission 
Is responsible for upholding 
the treaties of the European 
Communities and I am press- 
ing the Agriculture Commis- 
sioner to take immediate 
action with the French 
Govenment to ensure that 
the judgment of the European 
Court is respected-” 

Hr. Walker said he had 
asked toe French Minister of 
Agriculture whether he 
intended permanently to allow 
free access to the French mar- 
ket — free of all levies and res- 
trictions— of Imports of UK 
sheep meat. 

“From the Information I 
have received, it appears that 
this is not the case and if so, 
the Community remains in a 
situation of crisis.” 


REFUGEE CUTBACK: 
Britain is to stop taking in 
large numbers of refugees 
from Latin America, William 
Whitelaw, Home Secretary, 
announced in the Commons 
yesterday. 

The special programme for 
Latin America, introduced iu 
1973 following events in 
Chile, had resulted in the 
admission of more than 3,000 
refugees. The number of 
applicants had dropped this 
year and pressure bad grown 
to accept refugees from other 
countries, particularly Viet- 
nam. The Latin America 
programme was therefore to 
be closed. 


A FORTY-NINE minute hold up 
in the operation of the White- 
hall machine led yesterday to 
uproar in the Commons and 
charges against toe Government 
of irresponsibility, arrogance 
and incompetence. 

The crucial delay was in the 
publication of the Government’s 
controversial Education Bill. 

At 12.19 pm last Friday, the 
House Bushed its business and 
those MPs still about the place 
went home — some four hours 
earlier than expected. 

At 1 pm, copies of the Bill, 
which covers vital issues like 
school meals and transport and 
State assistance for places at 
private schools, arrived at the 
Commons. 

Parliamentary custom dictates 
that MPs should ‘have two full 
weekends to ponder a major 
Bill between its publication and 
its second reading debate. 

The Government wants the 
second reading of its Education 
Bin next Monday, clearly not 
obeying the tradition resulting 
in Opposition fury. 

"The Government is behaving 
in an irresponsible and cavalier 
manner, disregarding the Oppo- 
sition and the established con- 
ventions of the House,” bellowed 
Neil Klnnock, shadow Education 
Secretary. 

How coufld MPs do their job 
properly if they received Bills 
at such short notice? “ Parlra- 
relationships if custom is 
scrupulously conformed to and 
not twisted to suit the Govern- 
ment." 

meat can only maintain civilised 

Norman St John Stevas, Com- 
mons leader, explained that a 
handful of copies were available 
on Friday morning and tire rest 
arrived shortly after toe House 
rose. 

Mr. Jim Marshall (Lab. 
Leicester S.), claimed that Gov- 
ernment officials bad tried to 
delay the 6.30 pm mail van 
from the Commons. 


By Paul Taylor 


THE LONDON borough of 
Lambeth is emerging as the 
Labour-controlled authority 
which will spearhead the 
campaign against the cuts in 
local authority spending. 

At a Commons meeting yes- 
terday, Mr. Ted Knight, coun- 
cil leader, outlined plans for 
a campaign against the 
Government’s requests for 
cuts in local government 
spending — totalling £300m 
this yeai^- which will bring 
together trade unions in 
the public services sector and 
other Labour-controlled local 
authorities. 

Lambeth itself has refused 
to implement cats of more 
that £3.5m in the current 
year and Mr. Knight 
warned that further re- 
ductions in the level of 
rate support grant to the 
Inner city borough could 
result in rate rises of 
up to 50 per cent next 
year. 

The council backed by local 
trade unionists and other 
Labour councils, is plan- 
ning a march on the Com- 
mons on November 7. 

Council leaders see this as 
the start of a concerted cam- 
paign within the Labour 
movement against the cuts in 
public spending— including 
those in the health service. 

The march has the support 
of the TUC and local Labour 
MPs. 

Hr. Knight said that the 
Lambeth council— one of the 
seven Inner city partnership 
areas— was not prepared to 
see council services cut be- 
cause of Government spend- 
ing policy. 

Mr. Bill Shelton. Conserva- 
tive MP for Lambeth. 
Streatham, who also attended 
the meeting, said he believed 
Lambeth should be making 
the cuts. 
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Pickup a Poundstretcher and fly on a British 
Airways scheduled flight- 

All the comfort and convenience you expect of 
the world’s leading airline and a saving of pounds into 
the bargain! 

You can take a Poundstretcher from all major 
UK airports. The ones shown here are from Heathrow 
or Gatwick. And are currently British Airways lowest 
scheduled fares. 

• Of course, with savings like these, there are a few 
simple conditions depending on where and when 
you’re going.; 

For full details of all Poundstretcher 
fares 3 see your British Airways Shop or 
Travel Agent Or ring g 1 


British Airways 
reservations on 
01-3705411. 
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THE JOBS COLUMN 


Plain need for international understanding 


BY MICHAEL DIXON 


TODAY’S COLUMN was brought 
close to a dead stop by head- 
hunter Richard Robinson of the 
Qtteridge consultancy. Having 
bjithely told me that be 
urgently needed to fill a job 
importantly concerned with “150 
TCNs/AFSEs," he disappeared 
beyond call. 

Dumbfounded by the acronym, 
I ferreted about the FTs 
sparsely populated Sunday-night 
offices in search of enlighten- 
ment; but in vain. Telephone 
calls to external acquaintances 
served merely to spread the 
bewilderment Even the most 
erudite of my colleagues, when 
asked did be know what TCNs/ 
AFSEs were, could reply only: 
“Not really.” 1 assured him 
that if ever I managed to find 
out. I would let him know. 

Fortunately at daybreak 
(morning-paper journalists’ 
time) yesterday, Mr. Robinson 
was apprehended in his office. 
He seemed surprised that the 
acronym sbould give a moment’s 
pause to the Jobs Column and 
its readers. He bad been most 
impressed by the wide ranging 
knowledge of those who had 
responded to his job-offer re- 
ported in this space last June 
and. . . . 

“But what about the 150 
TCNs/ AFSEs ? ” I inquired 
pointedly. 

Well they would be highly 
important to the international- 
personnel specialist Richard 
Robinson was seeking, he 


said, because they contributed 
mightily to the profits of the 
employing group— an inter- 
national leisure-clothing busi- 
ness. But in another way they 
were only a small part of the 
job because they were outnum- 
bered by some 7,000 direct 
workers even in tile group’s 
Eastern Hemisphere division 
based in Brussels where, of 
course, the recruit would largely 
work. 

By this time I was beginning 
to wish that I had taken up some 
more simple career such as 
economic forecasting. “But I 
mean: what the devil are TCNs/ 
AFSEs?" T stammered. And he 
finally spelled them out 

A TCN is a " third country 
national for example, a 
German manager employed by 
a United States company to 
work in France. An AFSE is an 
“ American foreign service em- 
ployee *’ such as might be sent 
out by the same company to 
work in Greece. 

Mr. Robinson further ex- 
plained that neither kind is 
precisely an expatriate. This is 
because an “ expatriate ” is, 
strictly speaking, someone who 
goes away to work in' 'one over- 
seas country, whereas TCNs/ 
AFSEs are employed to be 
transferable between various 
foreign lands. (We live and 
learn, although I am not always 
convinced that it is worthwhile.) 

Even so, the people who will 
henceforth be known in this 


column as transferable expat- 
riates will certainly be an 
important concern of the mana- 
ger needed to take charge of 
pay, perks and the like through- 
out the leisure-wear group's 37 
business operations in 17 coun- 
tries in Europe, Africa and tbe 
Middle East. 

Suppose, for instance, that 
the aforesaid German manager 
was to be transferred from 
France to Italy, and the afore- 
said American executive from 
Greece to North Africa. The 
newcomer must know, or be 
able to find out quickly, bow 
best to adjust the two managers’ 
salaries and benefits so that 
each was treated fairly. 

Suppose, too, that a plant in 
Spain was facing 15 per cent 
inflation. The recruit would 
have to advise the plant’s 
management whether it ought to 
compensate its direct workers 
with an automatic increase, or 
to negotiate on the issue. 

Another typical problem 
might be to set up a programme 
of job-evaluation covering the 
Eastern Hemisphere division’s 
operations, and set it up so as to 
ensure that the Brussels head- 
quarters could subsequently 
make coherent sense of the re- 
results. 

Mr. Robinson seems con- 
vinced that people with prac- 
tical experience of solving such 
problems are among the Jobs 
Column’s regular readership. 
Candidates could well already 


be employed in similar work in 
Continental Europe, but they 
could equally be in the UK or 
tbe U.S. Fluency in the main 
European languages would be 
an advantage, but it is not 
essential. 

Since the division’s- British 
personnel director — to whom 
tiie new compensation and 
benefits manager will be res- 
ponsible — is 35 years old, candi- 
dates sbould preferably be aged 
28 to 32. 

As if tbe acronym were not 
enough, Richard Robinson also 
mystified me somewhat on the 
matter of salary. This, accord- 
ing to his original, hastily 
written message, was for nego- 
tiation “ around 1-25 Belgian 
Francs.” Was this sum to be 
paid weekly or monthly? I 
asked during our telephone con- 
versation yesterday. 

It turned out that the hurry- 
ing typist bad missed out the 
letter “m* after the 1.25. So 
the newcomer will really be 
paid about a minion and a 
quarter francs, which I gather 
puts this job in the £20,000 
arena. Relocation, removal and 
temporary accommodation ex- 
penses will be paid.. Perks are 
of the normal Continental- 
executive variety. 

Readers interested should 
send brief details of their rele- 
vant experience to Mr. Robinson 
at Otteridge and Co., 199 
Knightsbridge. London, SW7; 
telex 24788. Inquiries may be 


telephoned to him at 01-589 
1444. Since he may not name 
the client, he guarantees to 
abide by any applicant’s request 
not to be identified to the 
employer until specific permis- 
sion is given. The same applies 
to tiie headhunter dealing with 
the following pair of jobs. 

Money mentor 

The first is with a Un- 
owned bank's subsidiary which 
specialises in advising clients, 
whether organisations or indi- 
viduals, in various countries on 
what best to do with their 
surplus funds. 

The person being sought by 
John Williams of the Whitehead 
consultancy win be concerned 
with advising the clientele in 
the oil-producing Middle East 
But as well as needing par- 
ticular understanding of that 
area’s currencies and economic 
climate, candidates will require 
a professional’s appreciation of 
. economic trends generally 
throughout the world. 

Based in London, and respon- 
sible to the bank’s European- 
region vice-president for foreign 
exchange, the newcomer will 
spend about two to three mouths 
each year in the Middle East 
Provided that they are 
culturally transferable to work 
in this way, candidates could 
currently be working virtually 
anywhere. 

Mr. Williams sees the ideal 


candidate as someone already 
in a comparable role, with 
strong experience -of practically 
directed economic forecasting 
and much practice at making 
and maintaining high-level 
international contacts. 

An appropriate graduate- 
level qualification is desited. 
Fluency in Arabic would help, 
but is not necessary. 

All this seems a lot to expect 
for someone in the preferred 
28-32 age range. So while Mr. 
Williams specifies the salary' 
bracket as £14.000 to £16.000, 1 
personally feel that the bank 
might need to go higher. Usual, 
City-type perks. 

He is also seeking someone 
aged 50 to 55 who has success- 
fully managed a biggish oil- 
exploration or production con- 
cern. to work in Brasilia as 
adviser to a State-owned oil 
corporation. 

Familiarity with all aspects 
of that kind of business—6oth 
offshore and onshore and in- 
cluding dealings with senior 
members of Governments, con- 
tractors, and so on — is required. 

Pay £25,000 to £30,000 lax 
free. Perks include generous 
living and accommodation allow- 
ances. 

John Williams would prefer 
initial inquiries about either 
job to be telephoned to him at 
01-580 0191. Written outlines of 
relevant careers may be sent to 
him at Whitehead Technical 
Services. 21 Wigmore Street 
London W1H 9 LA; Teles 277S9. 


Opportunity in Spain 

Major U.S. multinational bank for its Spanish 
operation, based in Madrid, is looking for an - - 

EXPERIENCED FOREIGN EXCHANGE DEALER 

—Full command of Spanish and English. 

— Knowledge of Spanish interbank - market 

— Minimum experience five years, of which the 
last two at least as a senior member of tbs 
ex trading and treasury operation. 

»— Personal contacts In the Spanish financial 
markets and good knowledge of Bank of Spain’s 
regulations. 

— Salary commensurate with ability. 

— All applications will be treated with strictest 
confidentiality. 

— Send resume with photograph to Mr. Paniagua* 
Nunez de Balboa 70 — 1° 

Madrid 6, Spain. 


CHARTERED ACCOUNTANT 

CITY OF LONDON 0. ^10,000 

A large and expanding property Investment and deve-topment 
group with overseas interests is seeking a qualified accountant, 
preferably with commercial experience. - 

The successful applicant .will report to the Chief Accountant 
and will be responsible for the preparation of account* asd 
the provision of financial information, budgets and forecasts, - 
A knowledge of computers would be usefuL Candidates should 
have the ability to supervise and organise tbe work of a 
department and to assume a more demanding role in the 
future. 

Salary will bo negotiable in the region of £70,000 'according 
to experience and benefits include life assurance and _ con- 
tributory pension scheme; BUPA, four' weeks* holiday and 
modern office accommodation*. . 

. Write / in strict confidence ) enclosing a detailed c.v.iOi 
The Chief Accountant 
St Martins Property Corporation Ltd. 

Adelaide Rouse, London Bridge 
London EC4R9DT 


£ 6,000 


accountancy appointments 


£ 9,000 


Young Accountant 

Line Management Opportunity 
London E.15., £8,000 + car 


This appointment should appeal to the bright young 
qualified accountant seeking broad experience in order 
to make rapid progress. Our client is a manufacturing 
company, turnover £2.2m, which is part of a highly 
successful private group providing services and 
equlpmentto the printing industry. Under the direction 
of the Financial Controller, you will manage 


a medium sized department and be responsible for a 
wide range of activities including both management 
and financial accounts and their analysis and 
interpretation. The need to investigate and improve 
existing procedures together with the identification ancf 
introduction of computerised systems, where appropriate, 
will add to the challenge of the role. 


E Sutton, Ref: 7 7086/ FT. 

Male or female candidates should telephone in confidence for a Personal History Form tot 
LONDON: 01-734 6852, Sutherland House, 5/6 Argyll Street, W7E 6EZ. 


Hoggett Bowers 

Executive SelectionCqnsailfants 

BIRMINGHAM; CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE and SHEFFIELD. 


£6,000 accountancy appointments £9,000 

These advertisements appeared in the Financial Times on 23rd Oct, 1,979 


Job Title 

Salary 

Location 

Advertiser 

Accountants 

£7,350£8£OO 

Bristol 

Intend Revenue 

Young Group Accountant 


Edinburgh 

Liverpool 

Nottingham 

London NW2 

Tudor Photographic Group 

Financial Accountant 

£9,000 

Central London 

Roland Orr 

Ambitious Cost 
Accountant 

£8,000 

NW London 

International Appointments 
Ltd. 

Insurance Auditors 

— 

City 

Dunlop & Badenoeh 

Systems 

£9,000 

Herts. 

Robert Half 

Tax Springboard 

£8,000-00,000 

C. London 

Robert Half 

Finance Manager 

£8,000 + Car 

N. Home 

Robert Half 

Assistant to Financial 

£8£0fl 

Counties 

NW London 

Robert Half 

Director 

Management Accountant 

£8,500 

City 

Robert Half 

+ Mortgage 

Assistant Financial 

Up to £7,000 

WestEnd 

KSVP Recruitment 

Accountant 

Assistant Accountant 

£€,000+ 

Enfield Middlesex 

Hartley Cooper 

Recently Qualified 

£6£00 

Birmingham area. 

c/o Sl Janies Advertising 

Co. Ltd. 

National Union of 

Qualified Accountants 

£7,500 

London 

Part Qualified Accountant 

£6,000 

— 

Journalists 

Prime Appointments 


For the full text of the advertisements please see the Financial Times of 
that date or telephone Sally Stanley on 01-248 5597 


RECENTLY 
QUALIFIED 

A privately owned. City based firm of Commodity 
and metal brokers is seeking a young, commercially 
orientated Chartered Accountant to assist the 
—Financial Director on special projects and routine. 
- accounting work. 

Essential requirements are: — 

■A Fundamental knowledge of 

Accounting and Computing Systems 

■A Ability to think laterally 

__ itr Enthusiasm, initiative and diplomacy 

CIRCA £8,000 PLUS BONUS 
“Write with c.v. to: — 

Box A.6943, Financial Times, 

10, Cannon Street, EC4P 4BY 


FINANCIAL CONTROLLER 

required by art eUctraniet firm in Welwyn Garden Cky 
To rake charge of day-to-day accounts, budgeting and forecasting. 
The right applicant wiH have the opportunity to develop whs this 
relatively small company, u wen as a responsible and rewarding job 
from the outset. Automation of company book-keeping is currently 
in hand and Data Processing knowledge would be helpful. Salary 
negotiable, but m the region of £8.000. Reply in confidence tin 
Box A 6967, Financial Times, 10 Canaan Street, EC4P 4BY 


AMERICAN OIL GROUP 
ACCOUNTANT PT. QUAL. 
Due to promotion our diene, a 
Major American Exploration and 
Petroleum Company, requires an 
ambitious part-qualified accoun- 
tant. Working in the internal 
Finandai Control Dept* the 
candidate will assume respon- 
sibility for five staff in the 
control of exploration and 
development projects. Applicants 
should have an excellent educa- 
tional background and the desire 
for head management responsi- 
bilities. Age 22-i Salary area 
£ 6 , 000 , 

Cali 07-637 9922 
Prime Appointments 


£6,000 to £9,000 
ACCOUNTANCY 
APPOINTMENTS 

APPEAR 

EVERY TUESDAY 
Phone: Sally Stanley 
01-248 5597 


RECENTLY QUALIFIED 


Birmingham area 


c* £6,500 


The Head Office of a major public company located in the 
West Midlands and With factories operating throughout 
England and overseas, requires a Financial Accountant. 
The position is best suited to a recently-qualified Chartered 
Accountant who is looking for his/her first commercial 
position. 

The successful applicant will gain valuable experience in 
aU aspects of financial accounting including the preparation 
of consolidated accounts, taxation and exposure to the 

practical application of accounting standards. 

Opportunities for promotion within the Group are excellent. 
The competitive salary Is around £6,500 (negotiable) and 
general working conditions are first class. 

Please reply for 

Box No. 56, c/o SL James’s Advertising Co. Ltd, 

The Rotunda, New Street, Birmingham B2 4PA 


CHARTERED ACCOUNTANT 

The London Branch, of a leading West German ifawiif is 
seeking a Chartered Accountant with Bank Audit experience 
(with particular emphasis on Foreign Exchange Accounting) 
in order to develop the branch's Management Recounting 
system and operational procedures. 

An attractive salary and excellent working condStioos and 
fringe benefits are offered. 

Please contact Mrs. Loved ay with brief details of career to date. 

WESTDEUTSCHE LANDESBANK GXBOZENTRALB 
41 MOORGATE. 

LONDON EC2R 6AE, TELt 01-638 6141 


KEY POSTS IN LOCAL GOVERNMENT 

On the retirement of the present Town Clerk and Chief Executive (21 May 1980), 
his duties areto be assigned to two separate key posts. The Council now wishes 
to appointthe following: 

Chief Executive 

£ 16,146 - £ 16,992 

who, freed from the departmental responsibilities imposed by the statutory 
functions of Town Clerk, will be able to concentrate on leading policy implemen- 
tation, and coordinating the work of all Council departments. 

Although no specific academic or professional qualification is required, 
applicants for this key Local Government post must be able to demonstrate 
considerable and extensive administrative experience and attainments, and to 
possess a thorough practical knowledge of local government or public 
administration. 

Salary (which is currently under review): £16,146, rising by three increments to 
£16,992, and subject to the terms and conditions of the <Joint Negotiating 
Committee for Chief Executives of Local Authorities; A car allowance is also 
payabla ... ■* * " 

Director of 

Law and Administration 

£ 13 , 401 -£ 14,247 

to assume the statutory functions of Town Clerk (including election duties), 
together with legal and other admin istrativeduties. 

Applicants must be SoRdtore with extensive knowledge of local government law 
and administration. 

Salary (which is currently under review): £13,401, rising by three increments to 
£14,247, and subject to the terms and conditions of the Joint Negotiating 
Committee for Chief Officers of Local Authorities. A car allowance is also 
payable. 

Further information concerning these posts can be obtained from the Town 
Clerk and Chief Executive, Brent Town Hail, Forty Lane, Wembley (tel. no. 
01-903 1400, extn. 8289). Applications, which must be returned to the 
same address by 26 November 1979, should indude a CV, and an indication as 
to what positive contribution the applicant could offer to Brent. 

London Borough of 

BRENT 


ERNA LOW REQUIRES 1 

AN OPERATIONS 
MANAGER 

We require in active ami 
experienced operations manager 
to fill this new senior appoint- 
ment. The manager will be 
responsible for planning, costing 
and operating a specialised 
summer tour programme and 
must have a good knowledge of 
charter as well as scheduled aid 
traffic. 

This is a progressive pose for 
the applicant and a gaol salary 
will be negotiated. 

For full details write 
or telephone 
The Managing Director 
ERNA LOW LTD. 

21 Old Brampton Hoad 
London SW7 
01-581 3ZTI 


Fur den Ausbau unserer Aktivitaten im Sekundarmarkt suchen wir 
einen qualifizierten 

Senior Eurodeftotund Dealer 

mit guten deutschen Sprachkenntnissen. 

Bei Nachwers entsprechender Erfahrung besteht die MogKchkeit 
einer Anstellung als Teamchef. 

Fur telefonische Auskunfte wenden Sie sich bitte an den Letter 
unseres Wertpapierressorts, Herm Wolfgang Otto, Direktwahl 
(0611)13 62 28 25. 

Schriftliche Bewerbungen erbitten wir unter diesem Stichwort an die 
Commerzbakn AG, Direktion Zentrale Wertpapierabteifung, Post* 
fach 2534, Neue Mainzer Strasse 32-36, 6000 Frankfurt am Main. 

COMMERZBANK Ste. 


Advertising Salesperson 

Knowledge of financial and business publications preferable. 
Must be fluent in German and English and willing to travel 
extensively. Infitiative and desire to succeed imperative. 
Applicants must be UJC, citizens or citizens of EEC country. 
Salary open plus bonus. 

Denise C. Coleman 
Institutional Investor (Europe) Inc. 

28, Great Queen Street, London WC2B 5BB 
Tel: 01-404 5232 or 01-242 9598 


tNTHtNAt 

AUDITOR 


£9,000 

Established American bank 
requires an experienced auditor 
to join a successful team part- 
nership performing audit func- 
tions throughout Europe. 
Banking qualifications or relevant 
degree desirable, allied to a 
thorough knowledge of city 
operations. Preference wHI be 
given to applicants with a 
European language. 

Ring Mr. Hugh Jostyn 
405 8824 

Private Appointments 


MIKE POPE 

MONEY MANAGEMENT 
appointments 

Cwwndj. we are seeking, 1 
various Money Brokers,, expi 
eseed Sterfeig and FX B rata 
also Telex Dealers 

Please apply/ 

Mike Pope 
216 0731 

3W1 Queen Street EC4 


MECHANICAL DESIGN 
ENGINEER 

Lowlon based an, Kate at onshore oil 
seeks an executive with 
ensinecnna enallfeations and n- 
perleitce ot oetroteum Industry lor 
llason and market research work. 

be able to eommSSt 
t°p lew IpH Industry Mchn Kml 
end ewgute diene 
w^dvrttwisooeiy capacities end 
rg ^ vtpwaL tBc apnofmee wm be 
5***L!" .t ootlao Out most be prepared 
mL In CUsm and 

Write 8W AJS49, Financial Times. 

. BCan asY. 


to. enrage street. 


CRH) IT ANALYST 
Jut. bank. Some travel. Languages 
useful, French. Spanish— £%000 
negotiable. 

SECURITIES CLERK 
City bank, Age 23-26, Salary to 
£6.000. 

Ub. Leo, Lee Personnel Consultants 
91-409 TOM. 


SEFmsBSB 7S — I we* broke. Nov , on 
4 Owe a bouse la London. & 

boit in Rum. » vw w 20-40 y 

can do it too, ' 

657 1645. 


B YOU are _ , 

isqisssr 


EXHIBITIONS 


2BTH KENSINGTON ANTTOUS5 FAIR. 
Toe*.. Oct. 3 . 6 th to Sen.. Haw eb tr -**h 
wuw New Town Hall, tioreten St, Wfl. 
Opening dav. 12 noon ». 8 no. otter 
days il un to 8 an. Inal day 12 noon 
*g, «« Ktttauraw. Tctwtnne 

01-937 3837. 


BOOK-KEEPER/ 

CASHIER 

A vacancy has occurred a BooWceeper/Cashler in the 
corporate accounting department of an expanding City invest- 
ment house. Experience in double entry bookkeeping necessary 
and knowledge of computer*sslsted accounting uSSTinS 
person appointed will be aged over 23 and have drive and 
initiative te deal with senior management. 

Salary £4,000-£L5(K> dependent on age and experience 
plus excellent staff benefits 
Please write or telephone Mr, EHSs, 01 - 5 $) KBS ' 
Henderson Administration limited, 11 Austin Friary. EC2 




Financial Times Tuesday October 30 1979 


BUDGET ANALYST 


CIRCA £9,000 


PARIS 


A major American group planning and controlling 
contracts in the electronics field requires a Budget 
Analyst for its European headquarters in Paris. 

The individual will be responsible for: 

Preparation of annual and long-term budget 
plans 

— Monthly management reporting packages 
— Lease planning and cost control 

Assisting budgets and planning supervisor 
m all other aspects of his work and to act on 
.his behalf in his absence 

Interested candidates must have a degree in business 
administration or a professional accounting qualifi- 
cation with a minimum of two (21 years of post 
qualification experience. 

Please forward your c.v. and salary history to: 
Box FI 168, Financial Times 
10 Cannon Street, EC4P 4BY 



LEGAL NOTICES 


RICHARDS, BUTLER 
&CO. 


City solicitors have vacancies in their Company 
and Commercial Department for qualified 
solicitors. Previous experience preferable, but not 
essential. Salary according to age and experience. 

Applications, together with a short curriculum 
vitae , should be sent to: 

Mr. S. T. Sayer 
RICHARDS, BUTLER & CO. 

5 Clifton Street, London, EC2 


COMPANY NOTICES 


AYER HfTAM TIN DREDGING MALAYSIA BERHAD 

(Incorporated In Malaysia* 

NOTICE OF MEETING 


NOTICE IS HEREBY GIVEN that tlw Third Annual Gcnml Mectl no of the 
members of Ayer Hltam Tin DrnlBlnfl Malayida Barhab wifi be •»*« . “ > “f 
registered olbce of the company. W terns Bunaa Raya. 152. Jalan Ampana. 
Koala Lumpur, Malaysia, on Friday. 23rd November 1979 at 10.00 a. to. (or 

the following purposes: „ . 

To consider and. U thought *t. pas* tlw following a s .ordinary rqgjL.ttara: 

1. 11 That the profit and lot* account lor the year ended 30th June. 1979 ana 

the balance sheet of the Company at that d*^r “Wthw annmd 

report of the director*, be and are hereby approved and adopted andrtaat 
the final dividend of 140 sen ner share, less tax at 40%. recommended 
therein be and Is hereby declared payable on ^Sth No»eiribe^97g to share- 
holders registered at the close of business on 5th November 

2 . - nut Endk Abdul Rahim AM. who retires by rotation, be and Is hereby 

re-elected a director of the Company. . .... 

3 . •' That Mr. Leo Slew Choong. who retire* by rotation, be ana it nereoy 
re-el ectcd a director of the Company. 


re-ciccica a oire«w wv wk—' . . , 

a — Thin v M Rala ftadrol Ahmad, who wai appointed since the last annual 
*■ general meeting? be and 19 hereby re-elected a director ol the Corn- 


general meeting, be and Is hereby re-elected a director o> ttwuompany. 

C .. Tha , Messrs. Post Marwick, Mitchell & Co. be and are hereby appointed 
5 - ,teCosS5Y« auditors lor the Period until toe “ncluston of the "art 
uSualwwar meeting and that the remuneration to be paid to them be 

2^00^!Tb79. CHAN HON KEONG. 

t sss“»* , is ,l s 

sSsr.ra.TSur* 
«■ Si s snun.ffsaLnns sua— 1 — * 


BANQUE FRAN CAtSE DU COMMERCE EXTEftlEUR 
Dir*. U5. 25,000,000.- Relating Rate Note* due T?83 


Wide Wg^a **^«*r— • . 

16 *% par annum. , _ 


JO"* A pur annum. _ 

Interest dua on such daw will be payable upon wmander ol Coupon Ho 7. 

BANQUE INTERNATIONALE A LUXEMBOURG 
Societe Anonyms 
Trustee 


OFFICIAL NOTICES 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


iTiTiIrT 
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Finance 
for Growing 
Companies 


If you arc a shareholder in an established and 
growing company and you, or your company 
require between f 5 0,000 and jf 5,000,000 for any 
purpose, ring David Wills, Qurterhouse Development. 
Investing in medium sized companies as 
minority shareholders has been our exclusive 
business for over «i0 years. We are prepared to 
invest in or lend to unquoted companies 
^ currently making pre-tax profits ot more than 
Vft £100,000 per annum. 


CHARTERHOUSE 


Charterhouse Development Limited,! Paternoster Row.Sc.T'juis, 
London EC4M 7 DH. Telephone ul-248 
A member otThc- Clurterhonse Group 
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SHORTFALL SOLUTION 


For private companies with high liquidity and risk 
of forced distributions at high tax rates. Fully 
approved and totally secure method. No risk. 

Just write your name on company letterheading and 
post to us today for details. The facility is limited. 
(We regret no telephone enquiries can be accepted.) 

Managing Director, 

Ackrill, Carr and Partners Limited, 
Tricorn House, Hagley Road, Birmingham B16 8TP. 


CASHFLOW 
ASSURED WITH 
H+H FACTORS LTD. 


Randolph House, 46-48 Wellesley Road, 
ijjjjjj Croydon CR9 3PS, Surrey 
<*'"11 Contact-P. Cameron Tei. 01-6812641 


AMBITIOUS 

AGENTS/SALES 

ORGANISATIONS 


required to promote the 
design and production ser- 
vices of a progressive plastic 
injection moulding company. 

Areas: North West 
West Country 

A full sales back-up will be 
given. 

Please write giving details of 
yourself/ Company to:' 

K. Williams, H.C.C. Plastics. 
110 Albert Street, Whi (stable, 
Kent Tel: 0227-201294 


ATTENTION 

CONSTRUCTION COMPANIES 

A chartered civil engineer with 
Middle East connections and know- 
how is looking for sound and 
dynamic medium *iza European/UK 
construction company to participate 
in formation of Joint venture in an 


important country in the Middle 
East, where ha already has access 
to projects. He is able to help 
with financing in return for equity 
in the construction company In 
Europe. Interested . parties may 
write in confidence to: 

Box 0.4136, Financial Times. 

10. Cannon Street. EC4P 4SY. 


PRIVATE COMPANY 
WITH 

SURPLUS FUNDS 


is interested in investing in a 
broad sector of equipment 
leasing. Interested parties 
should write immediately to: 
Box G.4748, Financial Times. 
10, Cannon Street, EC4P 4BY. 


PROFESSIONAL ADVISORS 
FINANCIAL CONSULTANTS 


INSURANCE BROKERS 

Why not become LEASE BROKERS? 
Guaranteed I assess and all standard 
Form documentation and ad vies. 
Principals write on company latter- 
headi ng lo r lull detail* to: 

Box G.47B1, Financial Times. 

70 Cannon Street, EC4P 4 BY. 


BRITISH VIRGIN 
ISLANDS 


“Ltochlsnstain of the Caribbean" 
Pastes; growing oUnore financial centre 
offer* unique tax benefits. Low taxes 
and favourable treaties. Sate, stable 
and respectable. 

Tax aovlce and full range ol financial 
service* provided in complete con*- 
■dance by established trust company. 
For company formation and manage- 
ment, trust service*, directors, nominee 
snaretioldere, office facilities and other 
specialised services described In 
brochure, contact: 


BRITISH-AMERICAN 
TRUST COMPANY LIMITED 


Cutlass Building, Box 213 
Road Town, Tortola 
British Vligln Islands 
Cable address.- Trustfiavon 


FINEST QUALITY 
DIAMONDS 


with Certificates from the 
Gemological Institute of 
America. 

Writs lor further details to: 


NORDIAM LTD. 
First Floor South 
Brettanham House 
Lancaster Place 
London WC2E 7BM 


TRANSDUCERS 


U.5. transducer manufacturer offers 
sale of product line for U.K. 
European manufacture or licence 
agreement. 

Products have wide application in 
aerospace, oh exploration and 


general Industry.- 

Write Box G.4/52. Financial Times. 
70, Cannon Street, EC4P 43 Y. 


SMALLER COMPANY 

SI 


Industrial'*! with 40 years manu- 
facturing including 15 years as M.D. 
experience, now available, for con- 
sultancy assignments for manage- 
ment Etnictura/control, marketing/ 
■alas control, production control 


and Incentive schemes. Apply: 

E. ft F. MANAGEMENT SERVICES 


4 Malvern Grove, Bradford BDS 6BU 
West York*. Tal. 0274 491504. 


CAPITAL AVAILABLE 

Investment Capital available lor the 
outright purchase or participation 
in esubHshod business or now 
venture*. Write giving full details 
of proposition end security. 
HAMPTON TRUST COMPANY LTD. 
St. GBOigo'a Chambers. 

1 , Athol Street. Dougtaa. i.o.M. 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £80 INCLUSIVE 
READY MADE £89 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 

25-35 City Road, London EC1 
01-028 5434/5. 7301, 9938. 


NEW VIDEO SOFTWARE 
COMPANY 


requires capital in region of £50.000 
for immediate expansion in U.K. 
Also overseas. First Product Licence 
sold immediately. Principals only. 

Write Box G.4797. Financial Timas, 
70. Cannon Street, EC4P 48Y.- 
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Cash Voucher 


Cosmetics 



This cash voucher 
entitles your company 
to an immediate 


75% CASH 
AGAINST 
INVOICES 

Sutfecf to ao»a*af 



Cash flowproblems?Then cash this! 


Invest in one of today’s growth markets! 

Yves Rocher. creator of France's best selling beauty 
products, now offers exclusive franchises for Beauty 
Centres throughout the U.K. In Europe over 350 
franchised Centres have enjoyed outstanding success 
with a unique combination ot Natural Beauty products 
and treatments. 

Now the same opportunity is available in the U.K 
with the renowned Yves Rocher support and training 
resources. 

Don i delay — cal! or write to Colin Wiltshire, tor an 
assessment of the potential of a Beauty Centre in your 
locality. 


Need Cash Now? You've got it right there on your 
books! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — moneyyoucanputtowork 
today. Our invoice discounting system is entirely 
confidential Your clients remain totally unaware of its 
existence. For the full facts post this voucher now or 
phone us direct 

Confidential Invoice Discounting Ltd. 


Dept. F. T. Vves Rocher (London) Limited 
Rocher House 3 Loughborough Street 
London SE11 5RB Tei: 01-582 8333 


A Subsidiary of tBlmurifonal Karinre i.mifw i. 


FINANCE FORTHE 
DEVELOPING COMPANY M 


LEASING PORTFOLIOS REQUIRED 


Corporate leasing portfolios with first-class covenants and present 
value in excess of £1 million are required. 

Our client is prepared for disposals to be structured so that they do 
not give rise to balancing charges or other taxes for the selling 
company. 

Enquiries in the first instance should be made in confidence to the 
Advertiser's solicitors, Messrs. Slowes, 1 Maddox Street. London 
W1R OLB (reference JDM). 


Obtain details of our 131 

Factoring and Invoice J^TIMnr^lBim 
Discounting Services contact: s. e. FtndiTd.: 0424 430824 

or Telephone: 


London 01-638 1301. 
Manchester 061-236 9777. 


. Leeds 0532444578. 
Birmingham 021-454 7962. 


Thoughts for Increased Personal Power 


Order your copy today — it’s FREE! 

Success Motivation International is a multi-million dollar publicly hold 
Corporation in Waco. Texas, dedicated to motivating people to their full 
potential. Our success motivation and goal-sarong programmes and tapes 
are sold in 52 countries. Writs to us TODAY and wa will sand you 
inlormation describing an exerting business opportunity. 


Achieve SUCCESS by selling — SUCCESS 

Write: LEADERSHIP DYNAMICS LTD.. P.0. Box 53. Edgware, Middlesex 


CHAIRMEN OR MDs ONLY 


As individuals we in the CLEM DALE team have all founded, built-up 
or headed top performance companies: so we can well understand 
your needs and problems; and so give practical help. Resources, 
opportunities: Locum Tenens or Non-Executive Directors. Contact: 

G. Lloyd Williams, Cletndale (SEDA) Ltd., Pcrtwortlt Road. Chiddingfold 
Surrey GU 8 4UU • Telephone: 042-879 4626 (24-hr) 


OFFSHORE COMPANY 


A EUROPEAN COMPANY 

engaged in the production ol indus- 
trial doors and fabricated metal 
products wish to collaborate with 
similar type of company. Based 
dose to Brussels and with sub- 
sidiaries Sr* Holland and France, wo 
are locking to enlarge cur sphere 
ol activity through initial sales 
agency agreement, leading ra 
licence manufacture. 


Conract in rhe first instance: 

Executive Director. 
Westland Technologies Division, 
Court Ash House, Court Ash, 
Yeovil, Somorsat. 


AB0DT 2,000 SQ. FT. 
CLEAR FLOOR SPACE 


on first floor of retail establishment 
main position South Hertfordshire, 
dose proximity Ml Usable tor 
rera il/trtfi cos/ distribution/ag en cies. 
Advertiser invites propositions and 
would wish to participate in a 
sensible end profitable venture. 
Finance end administration available 
if required. 

Write in confidence 
Sox G.4757. Financial Times. 

10. Cannon Street. EC4P 4 BY. 


mth ■ difference. Export taxation 
advice with Company tailored to give 
best advantage: (ol lowed by NOMINEE 
Service and Registered Office facilities 
i.e.. complete anonymity}. 
ii> Eimcrlneced servke by a former 
Bank General Manager. 

■ '.it Bank Introduction. 

• ill) Immediate availability in Isle ol 
Man, Channel Islands, Gibraltar, 
and Caribbean. 

Write or telephone for rurther details: 

STRAND MANAGERS 
SERVICES LIMITED 

2 Goldie Terrace. Upper Church Street. 
Douglas, tale of Man. 
Telephone Douglas 106241 22435 
Telex 626241 

After hours and weekend* 0624 25115 


TURN YOUR SURPLUS 
STOCKS INTO CASH! 


D. Rubin Ltd., a large organisation 
dealing in all types of domestic 
consumer products, i.e. Hardware, 
Toya, Cosmetics, Textiles, Elec- 
trical Goods, etc., etc., offers Imme- 
diate cash lor quantities ol surplus 
stocks. of this nature. 


For a quick decision conract: 
Danis Rubin. D. RUBIN LTD.. 


39, Macdonald Street, 
Birmingham B5 6 TN. 
-Tel: 021-022 2232. 


PROFITABLE PRIVATE 
COMPANDS 

H you are the oroorletpr ot a business 
earning not less than £75.000 per 
annum before tax. we would be 
Interested in discussing the acouisl- 
Uon lor cash of a malar bolding. Von 
would continue to run the business as 
an independent member ol our Group. 

A confidential discussion can be 
arranged by contacting the L. H. Group. 
Morlcr House. 314.322 Regent Street. 
London W 1 R 5AF. Tel: 01-580 915T. 
Rel. J.M.D. 


INTERESTING NEW 
PRODUCT DEVELOPMENT 

Up morfcBt suspension file. Designs 
registered end patents applied for 
worldwide. _ Would like contacts 
from potential marketing companies, 
etc. 


Noil Goldman. 05257 2201. 
FRANK COLEMAN f LUTON) LTD.. 
Maulden Road, FHtwick. Beds. 


'- SELL 

YOUR COMPANY 
FOR CASH 


Substantial cash offers for com- 
panies engaged in property 
development or dealing or 
investment. Also for companies 
with large liquid resources. 

Serious replies only to: 

Box G.4343. Financial Times, 
10 Cannon Street. EC4P 4BY. 


MIDDLE EAST OPPORTUNITY 
FOR AMBITIOUS 
MANUFACTURERS 

Lai us market your products in the 
Arab world through our many 
associates and connections. 

Please contact : ~ 

□avid Bufqess/Tony Abbey. 
BRAZIL ENTERPRISES LIMITED 
159/165 Great Portland Stroci. 
London. WIN 5FD. 

Tol: 01-637 5951. Telex: 881 2681. 



If you Own or are Purchasing 
any type of modern 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain's most successful 
shipowning group will manage your 
vossalc with the earns care and 
consideration as their own under 
either British or foreign flag. 
Write Box G.30S0. Financial Times. 
10 Cannon St reel, EC4P 4BY. 


THE LEASING REPORT 

BRITAIN’S FIRST 
LEASING NEWSLETTER 


Exclusive to iha trade, monthly 
advice and essential information. 


Full details and FREE copy tram: 
42.-45T NEW BOND STREET 
LONDON, EC2 


DESIGN & PRINT GROUP 


Seeks interest in equity of 
existing print company with 
turnover of £500,000 to £lm 


IBM ELECTRIC 
TYPEWRITERS 



Write to Managing Director. 
Box G.474S, Financial Times. 
10 Cannon Street. EC4P 4BY. 


Factory reconditioned and 
guaranteed by IBM 
Buy. save up to 30% 

Lease 3 yearn I ram under £5 weekly 
Rent from £26 per month 


Tel: 01-641 2365 


Franchise World 


The magazine of franchise 
opportunities built on proven 
business systems. On subscrip- 
tion from James House, 37 
Nottingham Road, London 
SW17 7EA. Tel. (34 hri 
01-767 1371. 


A LEADING COMPANY 
in the 

LEISURE MARINE INDUSTRY 

is seeking to expand within the 
industry and allied fields. Com- 
panies wishing to offer possible 
purchase should write giving 
details of facilities and products. 

Write Box G.460S. Financial Times. 
fO Cannon Street. EC4P 4BY. 


TELEPHONE/ANSWERING 

MACHINES 

SANYO & RECORD-A-CALL 


Othor models available. 
Guaranteed 12 months. 
FROM £112 + VAT 
Phone for details: 
01-722 4238. 01-455 8733 


D & J ELECTRONICS LTD 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

bought and sold in strictest con- 
fidence Also Hall and Full 
Sovereigns (pro-wnr) wonfod mini- 
mum E&0 aach paid: if unmarked 
£65 paid. 

SHAW CAVENDISH & CO. 



{Bullion Dealers). Cavendish House, 
Chaster 24315/47541. 


INVESTORS WITH £10,000 

We need a limited number of Investors 
wjj* • mlnfinirm of £10.000 to Invest 
50% ol tire equity In now Property 
Cornea** to be guided by cx -Chairman 
el lame Property Cempiny which was 
Stoned with £. 10.000 capital and made 
profits of around £ 5 m a.a. net as a 
Fobllc Company. The ultimate aim 
would be to 'Seat the Company m five 
yean time. 

Write Ban GA79S. Financial Tunes, 
lO. Cannon Street, EC4P MY. 


PLANT AND 
MACHINERY 


SEMINARS 


MIDDLE EAST 
AIR FREIGHT 

For low rates to Kuwait. Abu 
Dhabi and. most Gulf 
destinations telephone 
GULF SERVICES. HatfieW 66856 
Totex 25102 GULFSERVE 


FORK 

TRUCKS 


Sale of 90 uagd Fork Lift Trucks at 
ridiculously low prices. All leading 


ridiculously low prices. All leading 
makes: riveter, Clark, Yale. Climax, 
Manitou Rough Terrain. Prices from 


£850- £8, 500. List sent upon request. 
Deliveries arranged - worldwide. 
Trade and export enquiries 
welcome. 

BIRMINGHAM 
FORK LIFT TRUCK 
LIMITED 

4-8 Hams Road, Seltiey. 

Birmingham, B 8 1 DU. 
Telephone: 021-327 5944/5. 
Telex: 33 7062. 


The Future o( European Industrial Relations 

THE REAL POWER GAME 

An important one-day conference to be held in London and Leeds. 


London November 8th 
Speakers: 

Roy Grantham 
Jade Peel 
Lord Roberts 
Cyril Smith, MBE, MP 
Brian Towers 


Leeds November 27th 
Speakers: 

Lard George-Br o wn 
Tom Jackson 
Jade Peel 
Michael Thkkett 
Brian Towers 



For further derails contact Rosemary Hicks- Beach 
McGraw-Hill Professional Seminars 
McGraw-Hill House, Maidenhead, Berks. 

Tel: Maidenhead (0628) 23431 Ext- 262. 


l.iftkiiburq 121-E. 
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COMMUNICATIONS 


Watches over big systems 


EDITED BY ARTHUR BENNETT AND TO) SCHOETHTS 


• EDUCATION 

Makes it easier to 
find the right word 


BRAINBANK is described as a 
“ pocket companion following 
on from calculators and mini 
TVs." 

It is a learning aid. phrase 
book and translator for foreign 
languages; a library of general 
knowledge, education and enter- 
tainment topics; and a personal 
filing system combined. 

The basis of the Brainbank is 
a series of plug-in interchange- 
able memory cells. These pro- 
vide this hand-held, micropro- 
cessor-based machine with an 
extending store of information. 
■ For students, travelling busi- 
nessmen and holidaymakers, it 
can work as a learning labora- 
tory for foreign languages with 
immediate word to word trans- 
lation of up to three languages 
at a time. 

Each language cell holds 
1,200 of the most frequently 
used words which can be stored 
both in alphabetical order and 
by groups of up to 50 in cate- 
gories such as trave lling , 
clothing, and food. 

Operation is via an A-Z key- 
board, plus numerals and punc- 
tuation. The unit is also pro- 
grammed with 25 complete and 
25 partial phrases which can be 
added to give full sentences, for 

example : “May I introduce ” 

*Td like to say . . .” Thus a 
degree of instantaneous trans- 
lation is available at the touch 
of a key with foreign equivalent 
being displayed in bright green 
■ letters on a 16 character screen 
which can be rotated at dif- 
ferent speeds to assist compre- 
hension. 

Brainbank can correct spel- 
ling errors, identify and explain 
words with double meanings 
(eg watch-clock, watch-see) and 
has a “phonetic" cell to aid 
pronunciation. 

Currently six language cells 
are on sale — English, French, 
German. Spanish, Italian and 
Portuguese, with Japanese and 
.Arabic due in the next few 
weeks. All the remaining major 
languages will be available dur- 
ing the next four months. 

.. Recent technology advances 
have enabled the storage capa- 
city of new cells to be drama- 
tically increased as much as 
eight-fold, to 9,600 words. 


will 

the 


Uprated language cells 
become available during 
next six months. 

As an information centre, the 
unit has a built-in mettle con- 
version facility, while memory 
cells containing comprehensive 
details on diet and nutrition 
programmes, first aid, taxation 
and a thesaurus are already 
complete. 

Price is now £150 and further 
details are available from the 
Ring Group, Geldered Road, 
Leeds LSI 2 6NB. 0532 632421. 


TESDATA, whose central pro- 
cessor and peripherals monitors 
are helping the users of large 
IBM machines to raise machine 
throughput by significant fac- 
tors, has filled the only gap 
remaining with the development 
— both lengthy and costly— of 
its telecommunication, manage- 
ment system. 

The MS 109 dovetails into 
what Tesdata calls AMS which 
is a total resource management 
system suitable for even the 
largest computer users. 

It is able to measure up to 
256 telephone lines working at 
Speeds up to 960 bps and as 
many as 2000 control units or 
terminals. A single AMS can 
handle up to 2048 telephone 
lines via eight 109 systems. 

Measurements cover total mes- 
sages, message sizes and total 
characters; response time and 
number of response times over 
threshold; number of lines in 
use, line downtime and net- 
work downtime. 


Test equipment Is already 
fully operational in ihe p-S. at 
John Deere and Continental 
Bank. 

One of the most useful aspects 

of the equipment is the way .in 
which it dovetails with its 
stablemates to provide both a 
series of graphic displays on 
demand, nnd give advance warn- 
ings of impending trouble and 
over-year trends where required. 

The new unit has 66 micros 
to run it, presents no burden 
to the communications lines or 
the front-end controller and is 
extremely easy to set up. 

American Airlines is using 
Tesdata equipment to monitor 
its nine big central processors, 
as well as the 500 disc drives 
which enable that big group to 
maintain a vast data base. It is 
using 400 leased lines which will 
be monitored by the new Tes- 
data equipment 

Tesdata. House,' Hatfield Road. 

Slough, SL1 1QR. 0753 7196L 


A student on a microprocessors 
prog ramming course organised 
by Bleasdale Computer Systems, 
controls the movements of 
a small robot which “ obeys w 
orders from software 
developed during the teaching 
sessions. Bleasdale and the 
National Computing Centre 
have just signed a contract 
that awards the former 
£213,000 under the Department 
of Industry's Microprocessor 
Applications Project (MAP) 
for use in developing aztd 
providing equipment for nine 
courses on the application 
of microprocessors in industrial 
systems. Apart from its 
training courses for companies 
wishing to build up their own 
capability for developing 
systems Bleasdale also carries 
out feasibility studies and 
assists in the design of both 
hardware and software for 
automation and process control. 
Fall details can be obtained 
from the company at 7, Church 
Path, Merton Park, London 
SW19 (01-828 6661). 

• DATA PROCESSING 




» Ideas 

■ Techniques 

■ Experience 

Teh Dotting (0306) 883589 


Returns made on time 


refrigeration Records long messages 
Packaged 
waters 
chillers 


FOUR NEW Westinghouse 
packaged water chillers with 
capacities by SO to 160 tons 
refrigeration have been intro- 
duced by Heat-Frig. 

These new air-cooled units 
are designed for commercial 
and industrial air conditioning 
applications where no condens- 
ing water is available and 
external installation is required. 
Designated PN 110-200, the 
chillers will operate in any 
climatic condition, even with 
below freezing ambient tem- 
peratures. 

Design is such that only the 
unit length varies with capacity. 

Heat-Frig delivers each PN 
unit to site as a complete 
package— only power and water 
connections to the evaporator 
are required. Compressor 
starters are ready assembled in 
the control panel to simplify 
electrical connections. 

Economy of operation is vital 
in today’s energy conscious 
world and each PN chiller incor- 
porates multiple compressors, 
which allow capacity reduction 
to meet day-to-day air condition- 
ing requirements. 

Multiple compressors also 
allow for continuing operation 
in the case o£ partial breakdown. 

Heat-Frig, Tome Lodge, Ports- 
mouth Road. Esher. Surrey. 
Esher 62131. 


RECORDACALL (Thom 

Group) has a new telephone 
answering mantling the TA12, 
for heavy usage, where mes- 
sages may be many and lengthy. 

Press-button control keys 
allow the message recording 
tape to be activated instantly 
and facilitate quick changes in 
the answering announcement. 
A signal light glows to show 
when messages have been 
recorded. 

Messages are received on a 
standard C90 tape cassette and 
are played back at the touch of 
a button through the built-in 
loudspeaker, or through an 

• WOODWORKING 


optional: audio headset; if they 
need to be transcribed. 


When very: high handling 
capacity is necessary, more than 
one TA12 can be linked for 
telephone answering, message 
recording and audio data trans- 
mission. Recordacali offers a 

free service to analyse each. Services which provides a variety 


COMPANY annual returns can 
be handled by a new service 
designed by CTS (statutory) 
for chartered accountants, 
chartered secretaries, banks and 
others responsible for com- 
pleting such returns on time, as 
demand by the Companies Act 
in respect of companies with 
share capital. 

The scheme has been devised 
jointly by CTS Computer Time 


individual requirement and to 
recommend a tailor-made 
system to meet if. 

TA12 is designed to Post 
Office standards and is available 
from. Recordacali, Rome House, 
119, Gordon Road, London W13 
8PR (Tel: 01-998 6292), 


Shapes timber fast 


SPECIALIST IN machinery for 
the processing of solid timber, 
Zuckerman KG of Vienna is to 
exhibit its Challenger low- 
priced copy-shaper-eander at 
Interbuild in Birmingham, De- 
cember 2-8. 

Standard model is a single- 
spindle machine which accepts 
a hopper-fed workpiece up to 
42 x 8i x 8i inches. The fully 
automatic production cycle, de- 
pending on the complexity of 
the object being produced, can 
be less than a minute, and 
rarely exceeds two minutes for 
complex shapes. 

Set-up time is minima l — a 
matter of seconds, says the com- 
pany, or at the most a few 
minutes. 


Machine operates from an en- 
larged cast-iron master and rhis 
can be prepared at any suitable 
foundry from an oversize 
wooden master which the 
machine itself prepares. A tem- 
plate is also prepared to con- 
trol the shaping speed which is 
automatically varied according 
to the complexity of each part 
of the shape being copied. 

Extra feature of the machine 
is that it sands the shaped com- 
ponent so Andy that it is imme- 
diately ready for the finishing 
process. 

Distributed in the UK through 
River! ock, Moneyrow Green, 
Holyport Maidenhead, Berks. 
(0268 37648). 


of computerised services used 
exclusively by practising 
accountants, and by Amalga- 
mated Registrars an associate of 
Stanley Davis (Company Ser- 
vices) which specialises in com- 
pany formation and search. It 
has been designed to free 
trained staff from the repetitive 
tedium of completing and check- 
ing “form 6a.” 

On receipt of the relevant 
details — or of an updated copy 
of the last return — CTS 
(Statutory) will produce a com- 
puterised return in quadrupli- 
cate, to a layout and style which 


has been approved by the 
Registrar of Companies. The 
user sends one copy to Com- 
panies House enclosing the 
annual fee, the second is filed 
with the relevant company’s 
statutory documents, the third 
is for the accountant's client 
correspondence file and the 
fourth may he used for up- 
dating information either during 
the year or at the year-end. 

Eleven months after produc- 
tion of a return, the client is 
sent a reminder that the next 
one is becoming due. He con- 
tinues to receive reminders at 
monthly intervals until instruc- 
tions to produce the return are 
given to CTS (Statutory). This 
will simply involve printing the 
information as it stands, revis- 
ing the date of the next annual 
return, or applying any amend- 
ments as required. The cost 
of making whatever changes are 
necessary is included in the fee. 

The service operates from 
Masons House, Masons Avenue, 
Harrow, Middx. 01-863 0111. 


Fast entry of data 


The Post Office is publishing, free of charge, copies of a series of specially 
commissioned articles by independent experts, dealing with the distribution 
of small height and parcels.Thle seventh in the series is summarised here; it 
is by J.D.Edgeley, Marketing Controller British Mail Order Corporation. 

Mail Order andPresteL 


Dramatic increase sets are specially modified 12" black- for Prestel in mail order have yet to 

Tne average annual increase in mail and-white models rather than the be fully realised. 

?i^ CT T > turnover s * nce ^ ^ een stan< ^ a1 ^ Prestel colour sets, so as to The mam influence most inevit- 
1 l?r ^ 197S . tiie total sales of mail .accommodate the GUS catalogues ably be the extent to windi the Pr^tel 
order houses in the UK had reached alpha/numeric reference code. service penetrates ordinary house- 
over £2000 miUio?i~and the bulk of The saiiiple installation will be sup- hoTHs, 

this is from agents selling from plemented by sets installed in some of In theory the need for printed 
catalogues. the GUS group’s stores andtbehomes catalogues could be eliminated alto- 

cuirentprocedmes _ of agents who subscribe indepen- geths; though m practice thfe seats 

During the last few years, fhe prm- dentiy to the Prestel servicei highly uriffloely. 

apal mail order companies have £nstel,w9Un effect, puttfieagetxt What is certain is that fte advent 

developed ^computerised systems online to the computec Omtirmation of Prestel wifi make evenfeiditer the 
which use Video Display Units to of orders or notification that a alreadybririat future of mail arise. 
transfer orders from agent to requested itemis out of stock will be 
computer 
These 


_ instantaneous. r r 

. systems provide an The standard order procedure wifi | , ib:^t^ waibom^ PEEm>mfBoam4H 

immediate means for checking be by-passed, producing substantial I 
correctness. They make dear which savings in staff and equipment 
items are out of stock, so that only through reduced Video Display Unit 
orders which can be fulfilled are requirements in company offices, 
passed through from computer to There will be gains in flexibility 
warehouse via despatch notes. They too; it will be a great deal easier to 
also e lim i n ate the need for separate offer relatively low-quantity lines, 
order forms for merchandise held by sale goods, special offers. 

different warehouses and manufeo- The future ■ podcogingcaetvamihecmta 

hirers as the computer program The massive and exdtiiiginmlications I 
ensures that the various items are - 


Please tend ate. 


.copies of the fan atfide 


sorted and printed out on the appro- 
priate despatch notes. 

The promise of Prestel 
ThePostOffice?sPrestelsystemqpens 
up exciting possibilities for mail order 
companies; it creates the opportunity 
to experiment with a new technology 
at relatively low cost 
Thatis why GUS, one of the biggest 
catalogue agency companies, is cany? 
ing out an in-depth test of the 

potential of Prestel in mail oidec 

Market trial 

GUS are sponsoring the installation 
of Prestel sets in the homes of a 
selected group of their agents. These 


i 

( Controller of (be British Mafl Older Corporation. 
T woitifl also Tito copes rfffie3Merioasartideaiitt 

I tbCSODfiS. 

( MaHl iwiYifeB i*p‘ii»iWw FT/29/10 

I Own vehicle flat casta verms 
carriers' prices — — □ 

I The future jormall order 
In the UK. 

Packaging 
afreptacer, 

Opening and dcodoping 
I anexport market, 

■ The future role of depots in a 

I tEsiixbnGon network: __ 

Entering thcmaB. order 
market. 



"We mean business’ 


SCAN-OPTICS, through its 
UK subsidiary, SO Systems, is 
putting high speed optical cap- 
ture of data, including hand- 
printed numerals, within the 
range of smaller companies, 
with the introduction of the 
OCR System 515. 

The nnit is intended for data 
entry in either centralised or 
decentralised intermediate 
volume installations. It will 
function in a normal office 
environment, and may be 
operated by office personnel 
without special training. 

Components include a mini- 
computer, scanner, video ter- 
minal display and keyboard, 
and floppy discs for program 
and data storage. Options in- 
clude communications, mag- 


netic tape output, and audit 
trail. 

An off-line, complete stand- 
alone system, it is capable of 
processing bath pages and 
documents commonly used for 
business transactions. 

The 515 can read a variety 
of OCR founts as well as hand 
print. Maximum document 
throughput is 60 documents/ 
min and maximum page 
throughput 7.5 pages/min. 

On-line video image display/ 
character insert allows easy 
checking and correction ’.of 
rejected and suspect letters or 
numerals. 

SO Systems. 36 Sunbury 
Cross Centre. 


Sunbury 8888X. 


Sunbury* Middx. 


Control of investments 


ANNOUNCEMENT of the 
removal of exchange controls 
could provide a major outlet for 
a CMG Computer Management 
Group product, a computer 
system to handle the accounting 
and management control of 
investment portfolios relating 
to any stock exchange in the 
world. 

Abolition of controls may 
increase the accounting and 
management controls required 
in handling investment port- 
folios, and there will be greater 
activity in overseas shares, so 
efficient management control of 
portfolios will become even 
more essential. 

Based on the INVEST system 
originally designed by CMG 
(City of London), and which 
has been successfully used for 
a number of years by many of 
the top British insurance com- 


panies and pension fund s, the 
new version of INVEST has 
been freed from its sterling 
base and made currency inde- 
pendent, enabling the user to 
define the base currency. 

The computer software can 
be bought outright to run on 
most of the major manufac- 
turers' computers anywhere in 
the world. It is also offered as 
a bureau service in the UK, 
Holland, Belgium and Germany. 

Management of shares within 
the portfolio is not restricted 
to any one currency. Once ihe 
base currency is defined as far 
as the overall accounting 
management is concerned, 
securities within a portfolio can 
be dealt with in other curren- 
cies. 

CMG, Eastgate, 53-73 Leman 
Street, London El SEY. 01-481 
3881. 


• BANKING 

Keeping up 
with money 
markets 

OVER THREE centuries ago 
Cervantes said: “Money you 
know will hide many faults” 
(Don Quixote). rae problem 
facing international bankers 
today is knowing where the 
faults lie with their money 

This may be in the wrong 
place, at the wrong time, with 
the wrong people, and as the 
world grows smaller, and bank- 
ing activities expand globally, 
it is vital to employ a system 
that not only keeps up with 
speedily moving money markets 
but can also immediately reflect 
the effect of national and inter- 
national transfer of payments. 

One sure way of detecting a 
fraud, perhaps saving fortunes, 
or just recouping the money 
from what threatens to be a 
hazardous situation, is ABC — 
integrated management and 
communications systems for 
banking and commercial appli- 
cations— says Arbat, 160, Queen 
Victoria Street; London ECi 
(01-248 6499). 

This is the realisation of a 
concept that was bom some five 
or six years ago when bankers 
had purely localised baby sys- 
tems. ABC provides a specific 
system relative to ail areas of 
activity within the banking fra- 
ternity by marrying together 
data processing, telecommunica- 
tions and advanced office pro- 
ducts into a single integrated 
system based on the PDP-11 
series from Digital Equipment 
Corporation. 

At the flick of a switch, 
bankers can find out where they 
stand all over the world (saving 
hours or even a day over other 
systems), minimise staff efforts, 
improve its decision criteria and 
enhance the service it offers to 
customers. 

Moving away from the money 
market, the company ^expand- 
ing and adapting the system to 
penetrate other areas sfcch as 
the oil companies, leisure Indus- 
try, engineering and govern- 
ments, etc. Within a yeaa.it 
expects to allocate 10 per cent 
of its turnover- (presently j 
under £5m) to the conunerci 
world. 

DEBORAH PICKERING 


• MATERIALS . 

Less noise 
under the 
dome 

.ALTHOUGH THE intention of 
spraying .the inside 33 metre 
high walls of she dome of tits 
Sanctuary Of St Theresa in 
B*Kara, Malta, was to effect 
acoustic taprovomeot, result of 
2.000 sq metres of K-dfieettutosa 
fibre application is enhancement 
of the dome's aestaetie appesd, 
claims CISCO Insulations (UK), 
Washington, Tyne *ad Wear 
(member of BMC Group). : 

This was carried out for 
architect and engineer, Nandi 
and Aqmlhra, by the maker of 
the system and wag completed 
in six days. 

- Material is composed..^ 
graded waste paper recycled as 
ccdhitase fibres which ore 
blended and cheandcaMy treated 
to resist fire, mould and tn&few. 
It is Avo&abile in several colour 
shades, although white - was 
chosen for the church project 

Following the success of this 
contract says the company, it 
has been asked to tender for 
another job in Malta — spray- 
ing 6,000 sq metres ofK-I3 at 
film studios there. 

Will clean 
it all up 

PAPER AND archival materials 
which may long have collected 
dust or grease in museums, 
public record offices, libraries, 
etc. can be deaned with a pro- 
duct which basically consists of 
a new form of natural rubber, 
permanently tacky, which is 
moulded into a cigar-shaped 
pellet and merely rolled on to 
a delicate surface. 

This will also -dean and 
degrease smooth or worked 
metals, glass and other solids, 
lifting the dirt from crevices 
in intricately fashioned jewel- 
lery, and its non-sailing action 
could help the typist minimise 
prping errors without disturb- 
ing adjacent matter. It is a 
gentle remover of finger marks 
from fine or important docu- 
ments, too. - - ■ ■■■ 

Supplier, of the. cleaner, 
called Grooxn/Stick, is Picreator 
Enterprises.' 44, Parte View 
Gardens, Hendon, London NW4 
(01-202 8972). 


1 ML 


lNTERNATfONAL 



How to bring the 
market to 
the product. 

and the product to the market 

Industrial and Trade Fairs have the 
expertise and resources to bring the 
market to the product. And vice versa. 

And in not just one market But 
many, at home and abroad. 

fits the world’s leading independent 
exhibition organisers, our list of suc- 
cesses takes in countries as far apart 
as China and Venezuela; and products 
as different as brewing and electronic 
equipment. 

Thousands of companies have 
seized the marketing opportunities 
offered by these events. 

Yours can, too. Find oirt how, by 
contacting:- 

faKfts&ial & Trade Fare Holdings LirL, 

3BO Radefiffe House, Blenheim Court 
SofihuU.Wfest Midlands, B912BG 
Teh 021-705 6707 Telex.* 337073L 



Everyone getsa share ! 



i 


Industrialists considering expansion or relocation - 
couldn't do better than Cwmbran NewTown, jgarckaidiy 

of Wales. - ■ 

" • If s an Tut ermediate Developm entArea soyoutnay 
qualify for govemmentgrants and rent-fire periods. . . 

We bave factory units np.tol0,000 square feet for 
immediate letting. Good houangready forkeypersomsei 
Plentiful labour. 

London and theMidlands are only twobours by 
motorway or 90 minutes by rail, airports are conveniently 
cl ose an d some of Britain’s best d ock faeiEfies are on 
the doorstep. 

Li fe is good here. G olf, salmon fishing, the River Uskj 
Wye Valley and Brecon Beacons areall nearby. 

Maybe we should rename our beautiful area the Welsh 
Garden of EdenI 

For literature, return the coupon toR-W.Howtett; 
General Manager, Cwmbran Development Corporation, 
Cwmbran, GwenlNP44 1XZ. Or telephone Cwmbran 6777Z 


I 


Cwmbran; 

Garden City of Wales * 


-Name 

Position. 


Company- 

Address^ 




( electrical wire and cable? } 

•NO MINIMUM ARIimffik 

order JmKm 

Tfousands of tvpescindsi^'nstodbkrro 

UWIDOil Of -561 81 18 • ABERDEEN (022 
GLASGOW (041) 332 7201/2« > WARRINGTQj 
TRANSFER. CALL CHARGES GLADLY AO 

•NOWMMBW 
- LENGTH 

ediate ddiveiy 

4) 724333.'* 

8 (0925) 810121 - 

cepthj V- . 

7Bt'409 V 
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THE MANAGEMENT PAGE 


Darrell Delamaide reports on a ten-year survey of 
company performance in Europe and the U.S. 


Nothing going for mergers 


, 1 


MERGERS do not increase 
profitability, do dot improve 
efficiency and, in fact do not 
seem to bave any social value 
at all. Nor do the textbook 
reasons for merger activity — 
economies of scale or diversifi- 
cation of risk — obtain in the 
majority of merger cases. 

These are some of the 1 con- 
clusions drawn by researchers 
from seven countries working 
on a project co-ordinated by the 
International Institute for Man- 
agement and Administration 
(HUV) in Berlin. The conclu- 
sions are based on data collected 
over a period of ten years from 
765 merger cases in Belgium. 
France, Germany, the UK 
Netherlands, Sweden and the 
U.S. Preliminary results of the 
unpublished research were pre- 
sented at a conference in Berlin 
last month. 

"General popular hypotheses 
about the causes and effects of 
mergers were found to he 
unsupported by the data 
gathered for these seven coun- 
tries,” wrote the project 
organisers in a summary of the 
findings. For example, mergers 
did not result in improved 
efficiency, lower prices, ex- 
panded sales, and increased 
benefits for the consumer. 
" Perhaps most surprising of 
<a93,” they said, mergers do not 
systematically result in higber 
profits for the merging firms.” 


only in Germany and other 
European countries but on the 
EEC level as weLL Other 
institutions participating in the 
study, underway since 1975, are 
the University of Cambridge in 
the UK, the University of Mary- 
land in the U.S., Ecole Superieur 
des Sciences Economiques et 
Commercial es in France, 
Catholic. University of Louvain 
in Belgium, University of Til- 
burg in the Netherlands, and 
the Business and Social 
Research Institute in Sweden. 


The researchers concede dif- 
ferences arising from historical 
development and institutions in 
the countries examined but 
nonetheless find certain general 
patterns emerging from the 
data, which was gathered 
according to a common 
methodology for the five-year 
periods preceding and foD owing 
a merger. Data for a random 
sample of non-merging firms 
was assembled for control pur- 
poses. In all 3,000 companies 
were covered. 


Vtiiii, 
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Burden 
of proof 


Governments and regulatory 
agencies, continue the re- 
searchers, should therefore keep 
a closer eye on merger activity 
and perhaps impose greater 
restraints. In West Germany, 
for instance, suggest project 
coordinator, John Cable of the 
University of Warwick, and his 
German colleague JUrgen 
Runge, in a recent Witschafts- 
woehe article, the planned 
revision of the cartel law 
should automatically prohibit 
most mergers unless the parties 
can demonstrate some social 
value to the transaction. The 
burden of proof, in short, should 
be shifted to industry from the 
cartel office. 

Findings and recommenda- 
tions such as these are hound 
te fuel the public debate about 
industrial concentration not 


The data shows that there is 
no clear correlation between 
merger activity and improved 
profit performance. “ In 
Belgium, the UK, U.S. and 
Germany,” says the project sum- 
mary, "merging firms achieved 
a slightly better post-merger pro- 
fit performance than did com- 
parable firms not involved in 
mergers. However, the 
differences are small and could 
he due to other causes, while 
in the Netherlands, France and 
Sweden merging firms per- 
formed slightly worse than com- 
parable non-merging firms." 


might not be adequate to judge 
tiie effects on profit or growth, 
the researchers examined data 
on rate of return on the shares 
of acquiring firms — reasoning 
that the stock market would 
reflect longer-term expectation 
for these companies. Here again 
there was no indication that 
even in the long term a merger 
raised expectations of improved 
performance. “ The conclusion 
that mergers increase economic 
efficiency (as evidenced by 
profit and growth increases) 
could not be satisfied in a single 
country," runs the preliminary 
text of the project report. 

The project data was equally 
negative regarding the classical 
motivations for mergers. The 
notion that smaller firms join 
together to achieve economies 
of scale and become more com- 
petitive ran contrary to the 
finding that "acquiring firms 
are larger than randomly selec- 
ted firms from their industries, 
larger than the average firm 
in their industries, and larger 
than the firms they acquire." 
They are, in short, big. In 
Germany, for instance, merged 
firms are four times bigger on 
average than n on-merged firms. 


This image of a hungry giant 
swallowing up smaller firms 
emerges consistently across all 
seven countries, project analysts 
claim. “ Acquiring firms tend to 
be large, fast growing, highly 
leveraged companies relative to 
the firms they acquire and 
often relative to randomly 
selected control group com- 
panies.” 


Nor do mergers seem to bring 
any increase in efficiency that 
can be passed on to the con- 
sumer in lower prices — theoret- 
ically enabling the acquiring 
company to achieve a relatively 
faster turnover growth. “This 
occurred in not one single 
country,** writes three of the 
project analysts in a preliminary 
draft of the forthcoming book 
which will present the findings. 
In the Netherlands and the U.S. 
the growth rates of the merging 
firms were actually lower in the 
post-merger period than that of 
the control group firms, while 
in the other countries "there 
was no statisticaly significant 
change in growth rates.” 

Anticipating the charge that 
five years following a takeover 


No clear patterns on risk 
diversification emerged from 
measuring variances in profit- 
ability for both acquiring and 
acquired firms before and after 
a merger. Nor was there any 
indication that mergers took 
place to increase leverage, even 
though acquiring firms in 
general were more highly 
leveraged. 


Aggressive 

management 


Now 



Recent cuts in the basic rate oftaxare putting 
quite alot more money in same people’s pockets 
but charities are now worse off. Couldn’t you 
share your good fortune with a charity? 


Please send me more information about Charities Aid 
Foundation and their Charity Credits Cheque Account. 


Name. 


Address:. 


Company Title (it any):. 




$ 


Send this coupon to: Room F * T,e : Charities Aid Foundation, 
4SPcmbury Road, Tonbridge, Kent.TN9 2JD. 

OlARirffiSATO^ 

make your dbatityga further. 


It would appear,” write the 
analysts, "that leverage is in 
some other way related to 
mergers. If we interpret high 
leverage as symbolic of 
aggressive. . management and a 
tendency to pursue growth, then 
it would appear that acquisi- 
tions are made by aggressive 
management” This is an 
Interesting correlation, even, if 
it does seem tautological at 
first for there seem to be very 
few other reasons for merging 
once one is through assimilat- 
ing the conclusions of the HMV 
project 

Many other hypotheses — 
whether, for instance, acquired 
firms tend to be weak or even 
threatened with extinction — 
produce much more nuanced 
data. And the project analysts 
are careful to put the merger 
phenomenon of the 60s and 70s 
in the context of the 
pronounced growth in interna- 
tional trade, capital flows and 
investment, which changed the 
competitive environment and. 
among other things, encouraged 
many European governments 
actively to promote industrial 
concentration to increase inter- 
national competitiveness. 

But, imply these researchers, 
latter-day mergers often seem 
akin to empire-building with no 
demonstrable social benefit to 
compensate for the inherent 
reduction in competition 



Business 


courses 


The Skills of . Storekeeping, 
London. December 6-7. Fee: 
£120 (plus VAT). Details from 
Purchasing Economics, Pel 
House, 35 Station Square, Petts 
Wood, Kent, BR5 1LZ- 


4 WEEKS TO A 
NEW LANGUAGE. 
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BERLITZ: LANGUAGES MADE TO MEASURE. 



NEW BRAINS 

FROM AS LITTLE AS 


That : s what a micro-computer can of ter your business- 
Whether you're an accountant, solicitor, 

estate agent, involved in retailing or distribution, 
a doctor, an educationalist or a manufacturer, 
come and find out what a micro could mean to your 
efficiency and profitability. 

See the Show. Hear the Experts 

Profit by seeing. ...... Pro fit from hearing. Problems’ 

Now hear the solutions. 

Conference Enquiries: Ring now:- tll-S Sb UUt).. 
Talk to the experts from more than .->0 
leading companies at: 



Li— -V- VS * 


TKF PERSONAL COtinjraWOWJ)sk>W 


WffJTrmgrqTRE HOTEL ULLLK ±“ ITBIDUM SWb 


Organised by: MotrttmOd lid II Manchester Sq«ae Landoa WHff 5AB Tefcfll-jge 1351 


LOCAL AUTHORITY 
BONDS 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 


LOCAL AUTHORITY 
BONDS 


on offer to the public 
For advertisement details 
please ring B. Kelaart 

01-248 8000, Extn. 266 
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Keyser Ullmann is out of the wood, as Michael Lafferty reports 


The ‘Milk Street’ bank seeks 


a new City liaison 


THERE are a few loose ends 
in British banking. Keyser 
Ullmann, the merchant banking 
concern, is one of the more 
obvious members of this none- 
too-exclusive club. Quite simply, 
it is a bank struggling to 
employ fully the resources at 
ilk disposal. It is a bank with- 
out that most important feature 
—an unchequered past and a 
specialist reputation. Not sur- 
prisingly, It is a hank in search 
of a new future for itself. One 
of Its main assets is tax losses 
of £60 m. 

The story of Keyser Ullmann 
over the past decade is in many 
respects the story of the fringe 
banking crisis, the property 
collapse, temporary whizz kids 
and the like. As recently as 
1971 it was a small concern 
with net assets of less than £5m. 
Two years, and two major take- 
overs later, it had ballooned 
into a bank claiming net assets 
of £82 m. In 1974, following the 
disposal of its controlling 
interest in the largest of the 
acquisitions — Central and Dis- 
trict Properties — the board, 
chaired by the Tory back- 
bencher Edward du Cann, could 
proudly claim that shareholders* 
funds exceeded £100m, while 
attributable profits were almost 
£l0ra. 

But it was not to last long at 
such relatively dizzy heights. 
Despite Mr. du Cann’s claim in 
the 1974 annual report that 
Keyser had made "a realistic 
assessment” of its lending and 
provided for all known and 
likely contingencies, the 1975 
accounts were to reveal massive 
losses and write-offs, totalling 
no less than £61m. Further 
losses and provisions in the 
following two years took Keyser 
Ullmann’s net assets to a low 
point of £31 im in 1977. 

In truth, the 1974 accounts 
were no model of accounting 
presentation. Keyser claimed to 
have made attributable profits 
for the year of almost £10m, but 
it would have been truer and 
fairer to say that the group had 
incurred losses of at least £7m. 
The difference (£l7m) between 
the two figures arises because 
Keyser Ullmann effectively put 
the provision directly into the 
balance-sheet rather than 
deducting it from pre-tax profits. 

Almost ail the losses related 
to property loans. Throughout 
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Terry Kuk 

Derek Wilde, chairman of Keyser Ullmann, which suffered severely during the fringe (unking collapse. 


1974 the board had sought to 
maintain confidence but the end 
of the old regime at Keyser's 
Milk Street headquarters came 
towards the end of March 1975 
when Mr. du Cann resigned. He 
was replaced on tbe same day 
by Mr. Derek Wilde, a former 
senior genera! manager of Bar- 
clays, and at the time one of its 
vice-chairmen. He took on the 
job at the request of Mr. Gordon 
Richardson, the Governor of the 
Bank of England. 


Confidence 


Health and Safety af Work, 
London. November 29-30. Fee: 
£165 (plus VAT). Details from . 
Accelerated Management Deve- 
lopment, Six Sheet Street, 
Windsor, Berks. 

Improve Your Company's 
Internal Communications, 

London. November 29-30. 
Details from Eurotech Manage- 
ment Development Service, 13 
Holder Road, Aldershot, Hants, 
GU12 4RH. 

Co m m uni cating to an Audience, 
London. December 3-5. Details 
from BIM Conference Depart- 
ment, Management House, 
Parker Street, London WC2 
5PT. 


Wilde’s first task was to go 
through the loan book at Key- 
ser U llmann- What he learned 
about the bank's position led 
Mm to decide that there would 
have to be a change of manage- 
ment. Accordingly, in July 1975. 
Mr. Ronald FrankHn and Mr. 
Ian Sloutzker, brothers-in-law 
and joint managing directors, 
resigned. At the time Derek 
Wilde commented: - Their de- 
parture marks a break: I think 
that break must be demonstra- 
ted.” 

The extent of official concern 
about restoring confidence at 
Keyser was again demonstrated 
a few months later when Roy 
Fenton, a senior Bank of Eng- 
land official, became chief exe- 
cutive. 

Under, the careful direction 
of Derek Wilde and Roy Fenton, 
Keyser Ullmann was gradually 
pulled round. It needed the 
support of the Bank of Eng- 
land’s “ lifeboat” for almost 
two and a half years, at one 
time to an extent of £65m. 

In 1977, however, enough pro- 
gress had been made in asset 
realisation for KU to stand. 


albeit somewhat shakily, on its 
own feet. In 1978 it made a 
profit of £841.000 before pro- 
vision write-backs of a further 
£2m. 

By May this year Derek Wilde 
was able to report that debts 
in the course of realisation had 
been reduced to a rump of 
£31m. "A good deal has been 
achieved in the past 12 months 
and with the end of the year 
we think we can put the past 
behind us and concentrate on 
our plans for the future,” he 
wrote to shareholders. 

The 1979 balance sheet shows 
Keyser Ullmann with net assets 
of £41m. But it is more under- 
lent than is suggested by the 
figures of deposits at £IS6m and 
advances of £134m. On the latest 
balance sheet it could easily 
take on a further £40m-£50m of 
lending. 

Derek Wilde Is frank about 
the problems KU still faces. It 
is not finding it easy to identify 
profitable lending opportunities, 
despite the fact that with its 
new management it is now 
“ perfectly sound and well- 
established and finds no diffi- 
culty in raising deposits. 

"A considerable problem for 
us is that of restoring our name. 
Many people still remember us 
for what happened four years 
ago," he admits. 

Wilde believes that Keyser 
Ullmann needs to become identi- 
fied with some special activity 
or expertise in order to help 
restore its reputation. “You 
can’t judge a bank just by Its 
profits. You’ve got to have a 
reputation for being expert." 

The right area, to his mind, 
could well be in the finance 
of medium-sized growing com- 
panies. ** We want to identify a 


number of growing com- 
panies and then to stand along- 
side and help them with their 
financial problems,” he .says. 

But that is. to say the least, 
medium-term stuff. Keyser Ull- 
maim needs to do something 
more immediate to justify its 
continued existence. 


interest.- include insurance 
broking and the Bow maker 
finance house. List year it 
reported net banking profits of 
about £Im. 


At one time Mr. Wilde felt 
that a large minority participa- 
tion from a large foreign bank 
might be “a sensible arrange- 
ment” The idea was that the 
foreign bank might bring in 
further funds, enabling KU to 
make a takeover of another 
profitable UK financial business. 
He got as far as talking to one 
or two interested parties a few 
years ago. 

Today, with Keyser's much- 
improved position, he is less 
interested in this solution. A 
takeover or merger without any 
other party becoming involved 
is now a more likely possibility. 
“ We must try to do something 
which will make full use of our 
tax losses,” comments Mr. 
Wilde. 


He says that “all sorts of 
possibilities " have crossed bis 
mind, Including the notion of 
bringing two or three existing 
banks together. 


Takeover 


Looking around the City there 
are a number of other names 
which almost certainly have 
come into Keyser Ullmann's 
t h i nkin g. In the accepting house 
club the obvious names include 
Singer and Friedlander. 
Charterhouse Japhet and 
Antony Gibbs Holdings. Singer 
and Friedlander is part of the 
C. T. Bowring group, whose 


Antony Gibbs is tiny by 
banking .standards. with 
reported profits of around £‘m 
and a capitalisation of around 
£9m. It is 40 per cent owned 
by Hong Kong and Shanghai 
Bank, but would seem in have 
very' little to offer Keyser 
Ullmann by itself. Keyser is 
capitalised at around £3am and 
must be earning pro- and post- 
tax profits of at least £3m a 
year. 

Charterhouse Japhet is also 
very small by itself, with 
reported net banking profits of 
less than £liu. However, it is 
part of the Charterhouse Group 
financial conglomerate which 
has a market value of £55m 
and reported pre-tax profirs of 
£11. 4m in the 15 months to 
September 197S. 

The idea of a takeover/ 
merger also ought to have 
attracted the attention of the 
larger merchant banks, who des- 
perately need new equity re- 
sources to sustain the growth 
in lending volumes. But 
whether they would contem- 
plate a link with a bank which 
is still so identified with the 
dark days or the recent past is 
another matter. 

Whatever happens. Derek 
Wiide does not anticipate the 
demise of the traditional 
accepting houses. ” They've 
been around the world. They 
know the world. They have 
great reputations.” There's no 
doubting that this wise and 
senior clearing banker would 
very much like to bitch his 
latest charge to one of them. 
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Get your dictation on die 
dot with Philips 300 range. 


Now a lot more letters are going to 
catch the post a day earlier 

A lot more top men are going to get 
their executives’ reports on time. 

There is going to be a tot less “aggro” 
.between those who dictate the letters 
and reports and those who have to trans- 
cribe' and type them. 

All thanks to the rows of dots on 
Philips new Mini-cassette 2. 

These are the rows of dots that make 
this new cassette and the Philips 300 
Range the biggest advance in 
dictation/ transcription 
equipment since Philips first 
iatrodkicedlheMm<assette. 

Itfebuifc-in metering 
that makes this such a great 
advance iatime-saving 
efficiency 

No scraps of paper to 

remembe^but an index thafs 

made with the recording and re-uMde as 
often as the tape itself 

Pressabuttononyour300 Range _ 
micro phone and ynm place the dots which 


tell the transcriber where each piece of 
dictation starts and finishes. 

Another press and another row of dots 
indicates that there’s a special instruction 
armessage coming up. 

When the Mini-cassette 2 is used 
withtop-of-the-range 303 dictation/ trans- 
cription machine or the 304 transcriber, 
thereh electronic as well as visual indication, 
with automatic place-finding. 

Mark and Find is only one of the new 
ways the 300 range will add to the cost- 
efficiency in your office. 
Fill and post the 
coupon for details... 

. today 
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Please send me more information about 
your range of business equipment. 
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Don’t overdo the 
gloom 


The great video-cassette mix-up 


FOR LAY users of videocassette potential level of ignorance 
recorders, or VCRs, there Is no about the technology also rises. 


shortage 


“breakthrough” One recent British survey by 


a long time— sprawled on the unexpected circles came last and most of the audience seemed 

carpet— to pick my way through week at an unusual video to regard the image sharpness as standard).^ Since *JJ 

the controls of this new Beta- 


demonstration held in London, acceptable. 


news to pick their tongue-tied Gallup claimed that very few max machine. It is a beautiful The Philips video disc player 


rentable. partnership with Pioneer in 

* .. „ Japan to produce an Industrial 

Yet during question tone, vidcti (ixsc player, IBM’s involve* 


way through-such as the new people realised that videocas- piece of equipment and allows was being shown in a world- numbers 0 f this audience drawn But did it 

American version of the JVC sette machines can record broad- automatic start and end of first demonstration directly *___ ^ m ^; a industries dis- miaVihat TRW « 


BY GEOFFREY OWEN 


VHS, type HR-6700U, which cast TV programmes while the 
yields six hours running time; television set is switched off. 


PLANT CLOSURES in the I am not trying to argue 
engineering industry have been in favour of having a motor 
distressingly frequent over the industry as weak as that of 
last few months. But any idea the UK— on the contrary, every- 
that this most vital of all our thing possible must be done to 
industries has entered a period revive it— but it is some comfort 


the latest Sony Betamax SL~ Indeed, there is still widespread 
8080UB, which allows a range ignorance about videocassette 


I am not trying to argue 8Q80UB, which allows a range ignorance about videocassette 
In favour of having a motor ®f automatic preset recording recorders and what they can do 


Buwwauc swi w ™ os .wuhwihuw from the media industries ais» ^ it mean that IBM was, 

recording to he preselected up alongside 16mm fflm. played extnoriiiury gaps ia S“ lhe time, going to raw 
to two days in advance player, was displaying its pic* glL *_ ow i e< i fi * One audio- ^ 5 

(although the instruction hook turn on a Mitsubishi Revision ^i^at^rkhig in medi- Xrttena 
fails to make it clear that only projector— yielding a screen sue ^ rauI J not believe that the Inrh p l nn who tarois* 

one pre-set sequence is possible of SO inches diagonal— and the fu-v, tanes on a TV picture can m “ ie i0Dr,e ~ 

at anv one time — not a number same movies were also projected „*:„'*** an A the rniruir In some cases, the Bttttuap- 


as the GX-33). Confusingly, the help. 


Victor Company of Japan is 


of irreversible decline is that UK engineering exports victor company of Japan is 
decidedly premature. Many of are spread over a wider range known here as JVC and makes 
the plants that are being shut of products, particularly capital a version of Sony’s larger u- 

. . - . ... mati* th# rwm# 


How many users will, for 
example, understand the mean- 
ing of " RF unit output 


pSaV sSr' Sia? thaTtf answers iMw .mg mM, 
a 61m system. Othere did not 
seem to realise that the resolu- 
tion — that is the amount of 


down have been uneconomic for goods which are probably, least “*JJ C aadiine; and the name cuan^i » ? This is a legend on 


FILM AND VIDEO 


disc demonstration when asking 
the actual cost of a disc, or the 


a longtime; it should be possible vulnerable to competition from 
for the resources to be used the developing countries. 


VCR was originally corned by OTe of ^ diagrams in the 


more productively in other parts 
of engineering, where there are 


Philips to describe its own “ ready - reference " booklet 


BY JOHN CHJTTOCK 


detail visible— in a TV picture m i nim um number of copi« it 
cannot «pral flat of a flhn “ 


Why have the French been so 


video cassette recorder system 
but is now used by other quite 


accompanying the. new Sony 
Betamax SL-8080UB, What the 


a large number of companies successful in passenger cars? ff tte rent syste ms, s eem ingly no legcnd actually means in plain 
nnmnarino ofFnrrtixrpIv in wnrid The simnlest fimhiution. electronics manufacturer Will man’s lammaon is « otiannal 


competing effectively in world 
markets. 


The simplest explanation, 
though it does not explain very 


-Preoccupation with our failing much, is that they have, had 
companies and failing industries better management in this par- 
te a national disease. The ticnlar sector. But if that ex- 


ever admit defeat in the quest tortdercassette navTr ” 

to out-rival others with yet more „ M ® vw^hmmob pjayer. 

JSriSrJSS; 0r more explicitly, before you 


camera connection omits a vital 
piece of equipment needed in 


Mitsubishi. - 

The direct comparison be- 


triumphs of Renault and Peugeot planation is accepted, then it 
in France are often compared follows that the UK has had 


complications in type numbers 
and names to confuse their cus- 
tomers. 


the connection, and since this tween the. two media was of jiue new iuw>c uiuiuum~* wv. machine wiin just a 
item was also missing when the great relevance to this industry The recent announcement of an Transca ^ D0 man ufacturer^ 
camera was -supplied to me, the because the cost of a video disc agreement between Sony and type num ber. Happily those 


image; or that the optical video 
system has & - technical 
specification superior to that of 
non-broadcast videotape re- 
corders (e.g„ the VHS, Betamax 
and' even the U-matic). 

The Press make mistakes too. 


the cost accountants vrifl be able 
to answer these questions, later, 
when the plants are running. 

It is almost with relief that I 
can report one simple piece of 
news in the post two weeks--* 
new British-designed telecine s 
machine with just a name, 


can play back a recording you 
must first press the channel 


. selector button nn vom* TV set confusion was compounded. promises 

It is more than an amusing ““K JS hundred* 


Philips over certain audio and 


with the sad story of BL. But superior management in diesel 
1 the French engineering industry engines, textile machinery, con- 


irritation. It can and does lead 


which has been specially tuned 
for use with the videocassette 


Sony is no worse in this that nf a 16mm print video jatents has 


who don’t know, what a telecine 
machine is are unlikely to be 


respect than most manufae- onl y the limitations of misleading statemente— inenr- customers for it, but to satisfy 

* *■ _ _ k . onili.nM ni. A mnnj * TD^W tTIfAITITMT Trial 1 trip VJfleO- ■ : f. ... 


taken as a whole, has consider- structural equipment and a 
able weaknesses of its own. In variety of other sectors where 


frjySJ ggJ- g STASKltaSE anflience'si* armpN rounds nrtrbhRta tod. JHrSStoS mT 

meat or videocassettZ, m«u£ Frequency, which few domestic on another national newspaper 5?^ TV *■£ J™ ^7?“ Ifif? 2S5t/h?3umdMi3 In faetthe m _^ ns for **2™?“?*** 

SSL osers will understand is s wsy recently confessed to me that “» “ ™‘= haUe ^ eable advan- films on to tteTwos- 


EXPORTS OF MACHINERY AND TRANSPORT EQUIPMENT 
(1978 figures in $m) 

UK France Cm 


times finding that an incompat- 
ible type has been delivered 


distinguishing signals he doesn’t use his own JVC VHS ta ^ e * 


Power generating machinery 
Machinery for particular industries 
Metalworking machinery 
General industrial machinery 
Office machinery 
Telecommunications equipment 
Electrical machinery 
Road vehicles 

Other transport equipment 
Total 


France 

2,157 

3.114 

638 

3,948 

1,290 

956 

3.655 

9,890 

1,808 

27,455 


Source: OECD 


Germany 

4,907 

10,541 

3059 

9,884 

2J3T 

3,143 

9,101 

20J744 

2A40 

66J49 


because the niceties of a code received via a TV aerial from recorder as often as he might ' The purpose of the demanstra- that Sony’s own 

letter were not fully appre- those not requiring “ station ” because he finds ft too compli- thm was to show to what extent 5“®? ; vaPtll Ka 


agreement apj^es ^most import- can ^ something of an Ionova- 
antly to video dh« envelop- ^an because it is a.lotwosf 


dated. 

But the problem is even more 
serious than the confusion 
caused by brand names and 
series numbers. As the number 
of video users increases, the 


tuning — as, for example, the cated. That did surprise me, hut the inferior definition of a pro- 


signals passed along the direct it indicates the extent of the jected TV picture would matter 


problem. 


alongside 


optical system will 
compatible with Philips’. 
Some confusion has 


°7“ (£28,000) flying Spot machine 
06 able to cope with 16mm and 
Super 8mjn film on PAL, 
also SECAM and NTSC standards— 


cable link from a video camera problem. when seen alongside the Some confusion nas aiso cuxam ana « lac. stanaaros — 

to a TV monitor. F urthe r examples that the superior ■ 16mm image. Un- surrounded the statement that the lay explanation and signifi- 

Perhaps my own IQ Is not up threshold of technical compre- expectedly, the TV picture was IBM has j oin , e £. can y of which muS remain a 

to it, but it did tak<> me quite hensiou is cauang ttHfimity in as bright as the 16mm picture, MCA to market video disc mystery till some other day. 


mystery till some other day. 


most sectors British companies British exports are well above 
can knock spots off their French the French. 


Carson may score a double 


ENTERT AINMENT 
GUIDE 


THEATRES 


rivals, as the table given above 
makes dear. 


It is a matter of common 


felta d the nine categories A. “Sf 

which make up the machinery Bntuh engneerugrompames. 


ind ttSSSrt sm f nd “ d nd ^? ,e la S 
the UK outsells the French. ““W independent and 
Stea fty a large margin. The some subsidianes of big 


only category where the French S? 

are overwhelmingly in the lead 'worid s leaders m product de- 
iTroZd motorveMcles — • and sign, manufacturing _ efflcieacy 


{TiSdZSr& 

that meana primarily passenger S^'CSfeSESTa"^ 


cars; in commercial vehicles the „ 

two countries are leyel pegging. 


STnarUSUSiE “*■? kfiE 


ilic ricuui auucvcuxciu xu _ j ____ 

passenger cars over the past 11111 through 

10-15 years is certainly remark- inaustry ’ 


NOTTINGHAM is not a regular 
hunting ground for trainer 
Dick Hern, and it is interesting 
to see his stable represented 
there today by two - maidens, 
Reflected Glory and Wild 
Angelica. I expect both to win 
for Willie Carson, who achieved 
a double on the corresponding 
card a year ago. 

Reflected Glory, a Swedish- 
bred filly by Relko out of High- 
light, looks to be leniently 
treated on the 7 st 12 lbs marie 
in the two miles Willington 


able. But it Is arguable that the Of course there is no room 


French have too many eggs in for complacency in any of these 
this particular basket; the relatively successful sectors. 


motor industry represents 36 The comparable figures for 
per cent of French exports in West Germany show just how 


RACING 


the machinery and transport far we are behind the cham- 
equipment sector, compared with pions: German exports of 


BY DOMINIC WIGAN 


23 per cent in the UK. Not only machine tools are nearly five 
are the long-term prospects for times as large as those of the 


demand for cars somewhat UK. But by Ihe standards of 
uncertain, but there is intense medium - sized industrial 


competition from Japan and countries the UK can hardly he 


increasingly the U.S. 


written off as a total flop. 


Handicap. She was far from 
disgraced when fourth in the 
Poplar Maiden Stakes won by 
Spark Off at Haydock recently. 


Always prominent until los- 
ing her ground inexplicably 
some way out, she was running 
on best of all, apart from the 
winner, in the closing stages. 

Provided there is a reason- 
ably strong pace from the out- 
set this afternoon, Reflected 
Glory should prove capable of 
outstaying .Systems Analysis, a 
head runner-up to Man On The 
Run in a slightly longer race 
at Bath earlier this month. 

Wild Angelica, who had 
been unplaced on her initial 
three runs, showed that she 
possessed sufficient ability to 
land a modest prize when tak- 
ing fourth place behind Faran- 
della in a 19-runner maiden 
event for fiHies at Leicester on 
September 24. 

Clearly considered still too 
backward to do hetself full 
justice there. Wild Angelica (a 
14-1 chance from an opening 
show of half those odds) was 
getting to grips with the 



f Indicates programme In 
in black and white 

BBC 1 


9.35 am For Schools, Colleges. 
12.45 pm News. LOO Pebble Mill 
at One. L45 Bagpuss. 2.00 You 
And Me. 2J4 For Schools, 
Colleges. 3JM Pawb yu ei For 
J-53 Regional News for England 
(except London). 3.55 Play 
School (as BBC2, 11.00 am). iM 
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Secret Squirrel. 4^5 Jackanory. Hattersley, MP, . Lady 

4.40 Buford Files and Dinky Dog. Howe, Emily Mac- 

5.00 John Craven’s Newsround. Farqubar, Ray Whitney, 

5.10 Stopwatch. « m w . , - T 

5.40 News. H-SO Weather/Regional News. 

5.55 Nationwide (London, and - All Regions as. BRC1 except 
South East only). at the following times; 

£20 Nationwide. Scotland— 10.38-10-58 and 1L38- 

6.45 Rolf Harris's Cartoon 1L58 am For Schools. 12.40-12.45 
Time (London and South pm The Scottish News. 5.55-6.20 
East only). Reporting Scotland. 6.45-7.15 On 

7.15 It's A Knockout The Green. 1020 Current 

820 Last of The Summer Account 10-50 Can Seo. 1120 
Wine Write Away. 1L35 Mainstream. 

9.00 News. 12.05 am News and Weather for 

925 Prince Regent Scotland. 

020 Mainstream. Wales— 10.38-10.58 am I 

9.50 Question Time with Roy Ysgotion. 4.45-5.00 pm Cadi ar 

I Gath Wyllt 5.55-6JH) Wales To- 
day. 6.45 Heddiw. 7JL5 Pobol y 
Cm 7.45-8 JO Rising Stare. 1L50 


East only). 

7.15 It’s A Knockout 
8J0 Last of The Summer 
Wine 
9.00 News. 

925 Prince Regent 
1020 Mainstream. 

10.50 Question Time with Roy 


Northern Ireland — 3.53-3.55 pm 


Around 


645-7.15 


3.00 Behind The Scenes. 

3 JO The Living City. ' 

4.00 Working With Young 
People 

4 JO Working For Safety. 

t5.40 Flash Gordon's Trip to 
Mars. 

6.00 Grange Hill. 

625 The Waltons. 

7J.0 Mid-evening News. 

720 Esmond Knight’s “The 
Archer’s Tale,” the story 
of A gin co art 

8.10 Chronicle 

9.00 Not The Nine O'clock 
News. 

925 Man Alive Working 
Mothers — Should They? 
Can They? 

10J5 The Mike Harding Show. 

10.45 Floodlit Rugby League 
for the BBC2 Trophy. 

1U5 Late News. 

1120 The Old Grey Whistle 
Test 


England — 5.55-620 


ITV REGIONS 


All 1BA Regions are expected to 
be operating normally thh week 
but full schedule details were not 
available at Press time. 


day (Southampton); Spotlight 920 am Sdbools. 12.00 Simon 
South West (Plymouth). 6.45-7.15 In The Land of Chalk Drawings. 


'orwich) A 
Semprlni; 


Chance to 
Midlands 


12.10 pm Rainbow. 1220 Emmer- 
dale Farm. LOO News. 120 Local 


(Birmingham) The Flavour of News. 120 About Britain. 2.00 
The Midlands; North (Leeds) Once In A Lifetime. 2.45 Love 
Hometown; North East (New- Boat 3.45 Georgie Fame. 4.15 


castle) What's Cooking?; North Under The Same Sun. 4.45 You 


(Manchester) Sit Thi 
South (Southampton) 


BBC 2 

10.05 am Business World. 
1L00 Play SchooL 
1125 Write Away. 

220 pm The Engineers. 


Can't Be Serious. 5.15 Monty's 
London (Regional variations). 
5.45 News. 

6.00 Local News Magazine. 
625 Crossroads. 

7.00 Sapphire and Steele. ' 

. 720 Star Games. 

820 George and Mildred. 

9.00 Documentary: Cambodia. 
10.00 News, 

1020 Tuesday Star Movie: 
“Walking Tali.” 


ACROSS 

1 Poor China— it's just a game 

(9) 

6 Right birds for the old 
Roman (5) 

9 Not to be cast before June 

1 (5) 

10 Trio detailed for chasing a 
married woman (5, 4) 

11 What appears as a prodigy 

( 10 ) 

12 Employed — that’s nothing 
new (4) 

14 Is near boiling paint with 
the German always aboard 
( 7 ) 

15 Is minced pie to restore the 
gourmet? (7) 

17 Uninterrupted BR pulls a 
fast one (3-4) 

19 The country takes Sarah for 

dose study (7) . „ 

20 Don’t get bittp*- about the 
potatoes (4) 

22 They keep children and 
politicians happy (5. 5) 

25 Where the Ouse comes out, 
and everything with it (2, 3, 

26 Jerks? Can thev be 
Americans? (5) 

27 The bird can get you down 
(5) 

2$ Of unknown ability — like 
Black Bess (4, 5) 


3 They are only interested in 
Number One (10) 

4 After a flap let’s take the 
pills (7) 

5 Doctor has to get up amid 
the din — it’s disgusting (7) 

6 Measures of Roman autho- 
rity (4) 

7 They give some help in the 
manuscripts (5) 


Radio Wavelengths 

KB3kHz/2BSm * l21SkHz/247m 

1069kHz/ 275m O a 90-92. 5vhf % 

Hs/433m 4 2D0kHz/1S00m 

fiz/330m “ & a2.95vtif 


BBC Radio London: 
1458kHz 206m ft S4^vhf 


121SkHz/247m 
& 90-92. 5vftf starao 


Capital RacBo: 

1548kHz. 194m & SSRaW 


2 693kHz/433m 
908kHz /330m 
£ 88-91 vh* atarw 


London Broadcasting: 
1151kHz, 261 m & 97.3vtrt 


RADIO 1 


Salon (s). 2.45 Now and .Than (a). 
4.10 Stockholm Philharmonic Orchestra 


* 5 -s h mske "« »» sat a as 


Burnett. 220 pm Andy Peebles. 4.31 
Kid Jenaafi. 7.00 Porsonal Call. 8.00 


Radio 2. 

VHP Radio* 1 and 2—6.00 am With 
Radio 2. 8.02 pm Tuesday Night I* 


gress (9) 

13 Make higher ploy for sacred 
character (10) 

14 A pleasant point of view — 
no shadows here (5, 4) 

16 Was this the one Goldilocks 

found in bed 9 (4 si I Mu81c ,Bir TOur ■'»■■«« i . 

L- j ^ With Radio 2. 10.00 With Radio 1. 

« Nance leopard round the { 12.004.ao wnh Radio 2. 
airman (7) 

19 It’s jug for one in the ball 
game (7) 

21 The final check for one who 
is married (5) 

23 She might make an issue of 
it herself (5) 

24 Stingy— and so left (4) 

Solution to Puzzle No. 4,111 


Way To Atlintida (talk by Ronald 


Jimmy Pursay. ’ 9.60 Maws beat." loioo L*®>- p ^ s * WBt l fl ? ov 

John Pool fa). 12.00-5.00 am As s«m h£!. R iJL P 5SS?5 BW J a l* 


Soamloss Robs (raviaw of book by Sir 
Qierios Curran). BiO Svatlanov and 
*™ LSO. part 2: Shostakovich (a), i 


Gila Night (s). 8.02 Mu Jaffa with Baimhiini Lagocy (a). 11.00 

Music Tor Your Phtaeura (a). 9.55 ,B 0ur TTm " (*>■ 11X6-12.00 


RADIO 4 


RADIO 2 


6.00 am News Briefing. 8.10 Farming 
Today. R2S Shipping Fore coat. 6.30 


Today, including 6.45 Prayer for the 


aSfLSSL- V 7 ^P T ^ W SKL Sst Niws. 7 JO. 


10.03 Jimmy Young (s). 12.1B pm 8JU News Headlines 7« Thn.^t 

Waggoner* Walk. 1130 Pate Murray’! for tha Day. 83S YB8terriav In ParFln 
open House (a). 2.1S David Hamilton men™ 9 3 Nflws SbtKJTJ riu 1 


ftTJS 1 opr ** » wfisTteST wglSZSi 


John Dunn (a). MS Sports Desk. 
7-02 Brian Fahey and the BBC Scottish 


Back Room. 11.00 News. 11.05 Thirty 
Mmute Theatre. 11.35 Towards 2000. 


DOWN 

■ 1 Local rises round current 
Lancs, town (5) 

I Do nothing to the chap 
rorad the sea. He cannot 
survive (6, 3) 
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8.0Z soccar Special, djo Max J«ff* S Down YourWiy liESwJ.S 
( 1 ) (iO' n * whr). 10.02 Laughter in The programme news. 1XD Th. w nr u a! 


£ 2* ft? Round 

Midnight, including 12.00 News. 2.02- forecast 2.00 S pph ■! 

5.00 am You and tha Night and tha L"! Wfc , 1 


5.00 am You and tha Night and tha 
Music with Jan Learning {a). 

RADIO 3 

6. SS am Weather. 7.00 News. 7.05 
Overture Concert, part 1 (a). 8.00 

News. 8.06 Concert, part 2. 9.00 


forecast. 2.00 News. 2.02 Woman's 
3-00 News. 3.02 Listen With 
Mother. S.1S The Moonstone fa). 4.10 
Bookshelf. 4.40 Preview. 4.45 Short 
Story.- 5.00 PM News Magazine. 5 JO 
Shipping forecast. 5.65 Weather pro- i 
gramme news. JM News. 6J30 Many 
A Slip (a). 7.00 Newa. 7.0B Tha 


BE ^ eB h k-S 1 7.20 Arctic RiuBria. 8A6 In 

Britten (*). 10.00 Nonham University Touch, 8J3D The Maolc of Munir- nit 
10-30 Interval 9.15 kini, l“t s!“ !,C o*i 


so V -' lu -*„ interval 9-15 Kingdoms |» The Bun ii) 

j . p,irt ^ T1.1S Kaleidoscope. 9JS Weather' 10 OO 

The World Tonight. TO^iie , 


19W * blow » r Story (3r TWAhK 

&L2- ws?- Mrji- *SJ**9JS 





winner in the last two furlongs. 

Wild Angelica, a grey filly 
by Town Crier, carrying the 

minimnm allotable weight of 

7st 7 lbs in the East Midland 
Nursery, may find Starlitpath 
and Hot Trail her toughest 
opponents. . 

The first-named, for whom a 
win would undoubtedly be the 
most popular outcome since he 
is trained by the shortly to 
retire Ryan Jarvis, is another 
not overburdened by the handi- 
capper. Hot Trail already 
boasts a course and distance 
success. 


OPERA & BALLET 

COLISEUM. Credit card*,. 5258. 
Reservations 836 3161. 

ENGLISH NATIONAL OPERA 
Tom Of. & Sat. 7.00: Aida. . TJurj. 
7.00: The MairlMe of Roans. Frj. 7 30: 
Pattasacm. 104 balcony scat* a ?5 ,, - ,rom 
10 am on flic ot pert. Booking now 
open for Dec. 


COMEDY THEATRE. CC. 01-930 257S. 
MOO.-SM. 9-00. Mag. FM, and Sat. 6 Jo 
THE ROCKY HORROR SHOW 
CRITERION. From 9 00 am I pel. Suns. 


930 3210. CC boakMB* 379 6583- 
MoB-rtiure- 8. FrL and Sat. SJo 4, • ,30 
LAST WEEK. ENDS SAT 
IAN McKELLAN. TO MBELL 
" t DOUBT THAT THERE ARE TWO 
FINER PERFORMANCES IN CONDON." 
PtfiKh, 

BENT 

Sv Martin Sbernup 


THEATRES • . 

OMM SPACE. 3B7 6989. r*. PNC* Him. 

6 and 7 Nov. at 8 sm. Opan 8 No*, ac 

7 pm. Subs. Tow-Suns 8 pm. Dmdmira 
EPiOtt and Diana Cl lento M THE PAIHUt 
b* Sttuidbmv. Out, by C. Mawawa. 


PALLADIUM. CC. 01-437 7873. 
YUL BRTNNER 


“ , s?sr iK^xsTr 1 '' 

A In stirring Virginia MeKoma 


HOTLINE 01-437 "2055. 

Evenings 7 JO. Mats. Wed.. Sat. at 245. 
tSome nood seam available tbta W odwo i l w 
matinee. 


COVEN T GARDEN. CC. .24 0 10 6 6- 

(Gardencbaree credit card* 6903.) 

THE ROYAL OPERA 
DER ROSEN KAVAL1ER CANCELLED 
The Koval Own House regrets to* an- 
nounce die cancellation a t the scheduled 
certs, or Der Rosanharallar tomor. and 
sn 3. 6. 9. 12. 15 Nov. due to con- 
traaual dlfftcultios with the MushJanr 
llnlon- Full refunds are avail, from the 
Box Otftce. Dvr RnwkavaUar tickets 
are not valid for Ballet certs. 

THE ROYAL BALLET 
Ton't 4 Sat.: 7.30. 

THE SLEEPING BEAUTY 
with additional pert, on 9 No*. Thur.. Fri. 
& Moo.: 7.30. 

ROMEO ANO JULIET 
with additional parts, on 6. IS Nov. 
65 AmoM Mils ava<l. for all pert*. Irani 
10 am on dar of pert. 

COVENT GARDEN CELEBRITY 
CONCERTS 

Sun. 4 Now. 8.00 pm. Luciano Pavarotti 
all seats sold. 


FASCINATING ... A WORK OF 
CONSIDERABLE DIGNITY AND 
PASSION." Goanflan 


PHOENIX THEATRE. CC 01-436 2294. 
Evl 9.04. wed. 3.00. Sa«L5.$to and 8-38 


DRURY LANE. CC SJTI-BM 8108. Evs. 
8.00. Mats. Wed. 3-00. Sat. 5 45. 8.45. 
THE FAMILY SHOW 
te "back where it twionos," m 
DRURY LANE. “Il You ha vent's seen 
CAROL CHANNING 
you ha vent's seen 
HELLO DOLLY! Dlv. Mail. 

^ alio Starring EDDIE BRACKEN 
"Votinv and Tnietlloent.” F. Times. 
HELLO DOLLY 

A DREAM COME TRUE." F. Times. 
HELLO DOLLY 
"Danttng,*' D. Mall. 


SUSAN MAMWHR^P/gRWae MOWER 


NIGHT AND DAY ' 

A new play by TOM STOTT ARC 
Directed by Peter Wood 
BEST PLAY OF THE YEAjt 
Evening Standard Drama Avon] 


GROUP BOOK IN 


Seats L2-LB. 

KNCINGS 01-734 2293. 


NOTTINGHAM 


1J30— Fetter Lane 

2.00— KUve** 

2^0— Majestic Nurse 

8.00— Reflected Glory 
3^0— Wild Angelica*** 

4.00 — Rose Charter* 


SADLER’S WELLS THEATRE. Rosebery 
Avc-. Eci . 837 1 673. Last week. 
HANDEL OPERA 

Evyv 7.30. Tonight. Thors, and SaL : 
Hercules. Tomor. and Fri. : Sclpione. 


DUCHESS. 01-KM 82*3. Moo. to Thun. 
Eves. 8.00. Fri. and Sat. 5.30 and 8.15. 
Oh ! CALCUTTA ! 

"The rod! tv Is stunning.*’ Duly T«L 
- RUN EXTENDED TO JAN. 5. 

LAST IQ WEEKS 


Evening Standard Drama Award 

PICCADILLY. From 9.00 am Pod, fauu 
437 4506. CC bookbiM 836 1071. in. 
8.00. mars, s end a. Set. S.so taa CM 
PETER BARK WORTH 
HANNAH GORDON . 
in Brian Cahrk's new may 
CAN YOU HEAR ME AT TH* BACK? 

" WONDERFUL PLAY WtIH • 
WONDERFUL PERFORMANCES. 1 * NOW. 
" ARTICULATE AND WITTY?* D- Eire. 
"SUPERBLY ABSORBING PIECE. OF 
ENTERTAINMENT.'* The Sun. 


SADLER’S WELLS THEATRE. RoMberv 
Are.. ECI. 837 1672. Credit cards 
B37 3856. 10-6.00 dm. Nov. 20 to 24. 
SCOTTISH OPERA 

Evgs. 7 JO. Nov. 20. 22 & 24: Don 
Giovanni. No*. 21 & 23: Orfeo ed 
Euridiee. 


FORTUNE THEATRE. S. 01-836 2238. 
Red. prices Pro*, mt S.OO. Open romor. 
8.00 subs. Thur. s.oo. Sat. 5.30 amf 8 JO. 
JOHN BARRON 
LORA1NE CHASE 
ANNETTE CROSS IE 
. . GERALD FLOOD 

STEVEN GRIVES 
MIRIAM KARU6 
and KENNETH WILLIAMS In 
' ' THE UNDERTAKING 


PRINCE EDWARD. CC. 01-437 6077. 
Evenings 8.00. Mats. Thor*, and Sat. at 
3.00 
tv IT A 

br Tim Rice and Andrew UoYMMbfcar. 
Directed by HiraW Prince. 


THEATRES 

ADCLFHI. CC. S. 01-436 7611. 
A SUMPTUOUS NEW PRODUCTION .OF 
- MY FAIR LADY 
Evgs. at 7.30. Sat. 4.00 and 7 AS. 

^ToSirgs^ 3 - 00 - 

LIZ ROBERTSON. PETER BAYLISS 


FORTUNE. CC. 01-836 2238. LAST 
' PEKFS. OF S YEAR RUN. Today 5.0 4 
8.00 

MURDER AT THE VICARAGE 


PRINCE OF WALES THEATRE. '930 5881. 
An Evening with - 
TOMMY STEELE . 
and Ms Comp an y. 

"THE SHOW I LCyvC'^ParKliaon. BBC 
TV. -SPECTACULAR . ... DAZZLING 
ENTERTAINMENT.* 1 Sunday T ele B i aiH i- 
“TUNEFUL. ENERGETIC VERY ENJOY- 
ABLE." Daily Ewe*. 

■* a TRUE FAMILY ENTHETAUIER. Sen 

fraa^Mon-Ttiuri. B-30. Fri. *ftd SaL 
6.00 and 8.30. BOOK NOW. 


SaL 4.00 and 7.4S. 
mdaysat 300. 


LIZ ROBERTSON. PETER BAYLISS 
and ANNA N EAGLE 

THE WORLD’S GREATEST MUSICAL 
_ . MY. FAIR LADY . 


GARRICK. CC 01-836 4601. In. AOO. 
vsharai. Wed. 3.00. Sacs. S.30 and 8.30. 
GARETH HUNT in IRA LEVIN'S 
DEATH TRAP 

’•BEST THRILLER.*' Dally Telegraph. 
"VERY INGENIOUS. VERY FUNNY. 
VERY EXCITING." Fin. Time*, 


QUEEN’S THEATRE. S CC. 01-734 1186. 
Mon.-Frl. 8 Wed. Mai. 3. Sat. S A 8.15 
JULIA MCKENZIE. MAUREEN UPMAN 
** * MirW 

1' A. P 5,5EK T JsHSSS WMJOU 


Book now Adetnhi Theatre and Agents. 
Credit Card A Party Bookings BSE 7611 


AIMRY. From 9.00 am l«cl. Suns. B36 
3878. CC bookings 836-^071-3. Dres. 
745. T7iup. and SaL 4.30 and 8-00. 
A 1HOUSAW ^_T1 MKjT WELCOME IS 


1 MfRACULOUS^MUSlCAL." 
Financial Times. 


, With GEORGE LAYTON 

HELEN SHAPIRO. MARGARET BURTON 
Party rate* and student stand-by avail. 
ALDWYCH. CC B36 6404. Into. 836 5332. 
ROYAL SHAKESPEARE COMPANY 
_ _ lnrepertolre_ 

Tomor. Thur*- Fri. 7.30. 5*. 2.00 and 
7.30 low Drica orev*. 

MEASURCFOR MEASURE 

"SodOblndinfl." Guardian. With: Gorky's 
CHILDREN OF THE SUN Mott pert. 9 


GLOBE THEATRE; CC 01-437 1592. 
Moo. to Fri. Ew. 8.00. Mat. Wed. 3.00. 
Saturdays 5.00 and B.30. 

ANTON ROGERS 
GEMMA CRAVEN 
DIANE LANGTON 
ANDREW C WADSWORTH 
DAVID HEALEY he. 

THE HIT MUSICAL 
SONGBOOK v 

'A TOUCH OF MUSICAL IMGIC," 
HrtN. "THIS STUNNING OCCASION 
THE BEST BRITISH MUSICAL OF THIS 
YEAR AND A PEW GONE BY.**. Fin. 
Time*. "VERY FUNNY. OFTE* 
HILARIOUS. RECEIVED WITH . 
DEUGHT" EveMns Standard, i 
OVER 1O0 PERFORMANCES. \ ; 


END. FRESH. FUNNY A INGENIOUS." 
Dally MalL " *■ 

“THIS EXCELLENT COMEDY." SUndard. 
Over SOQ peffoirnaoeeL 


RAYMOND RJEVUXBAR. CC 734 1593. 
At 7.00. S. 00. 11.00- pm. Oeem Sure. 
PA UL RAY MOND nrounU 
THE FESTIVAL OP EROTICA 
22 nd xenaattonal year. . 

Fully air-conditioned. 


ROYAL COURT. , _ . 730 1745. 

Mon. to Sat. tvire.-a.oo. 


World - Premiere b» PavM 
SERGEANT OLA AND H» FOUOWBRS 
“ A«eMM»o-graM>l ng . . . taaclnadno . . . 
■eductNo." Guaroton. 


NgvJ. Moss Hart end George S. Kaufman’s 
ONCE IN A LIFETIME I next pert. 12 
Nov.). RSC Nso mt The Waretaousa (m 
under WJ. 


GREENWICH THEATRE. CC. BS8 7753L 
Prey Tomor. 8.0. Opens Thor 7.0 Subs 8.0 
Mat. Sat*. 2. 30 R OSEMARY LEACH In . 
I SENT A LETTER TO MY LOWE by 
Bernice Rubens. 



AMBASSADORS. CC 01-836 .1171. 

Fri and SaL 5-30 and 830. 
OINSOALE LANDEN. GWEN WATFORD. 
OAVH3 BURKE. ANGELA DOWN 
In 

, . BODIES 


HAYMAKKET. CC. 01-930 9832. 
Evenings 8.00. Wed. 230. SaL 
430 and 8410. 

GERALD KATE 

HARPER O’MARA 


ROYAL COURT THEATRE UPSTAIRS. 
730 2554. Prev. Ton' 730. Opens Tbmnr. 
at 7.00. Subs Mon. to SaL 730. 
Food Nora In THE GUISE 

by David Meant. . 

ROYALTY THEATRE, Portugal Street. 
i.KRwway. WC2. TeL 01-405 8004. **S" 

New York'i smash, hit 
Bnr COLORED GIRLS WflO__ Item 
Considered SnicMe Whan Dm Rainbow 
I* Enuf. 


-n, LIKE J| 

TFRH«3E«BOL.T FROM JOVE. THE 
LAJJGU AGE ^.BLAZES WIT-WIT ANO 
AND ITS THEME 
ELECTRIFIES.” Dally Mail. 


THE SHERLOCK HOLMES MYSTERY 
by Paul Giovanni 


' BleganL poetic. ravteWro to fopk - »» 
oftdn very fenny . . . bubMag vtaHty, 


bv Paul Giovanni 
THE CRUCIFER OF BLOOD 
“The kind at spectacle I cannot recall 
since boyhood ... turifle surtf," E. Neves 


"Pulsating with energy . super cast 
. . . original and redifttno." Bn. Time*. 


UM.imrim,- BODIES ><1 ' 

" VniEN WE HAVE*^UGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF 
ITS DRAMA AND REVELLED IN THE 
COLOUR AND LAYERS Of THE 
LANGUA GE. BODIES 5TH-L RAISES 
ECHO AFrtfl ECFIO Hi OWR MINDS 
"rtJHfARTS. OINSOALE LANDEN'S 
PERFORMANCE IS WORTH GOING 


MILES TO SEE^ ^Bv rnard Le^fn. 


w sl 5 

tsa§§?,’ p f. v .Esiz TO 8E ,n 


APCRLO THEATRE. CC. 01-437 26B3. 

**“■ |’a 5T* 6-0 T&EhWE 7 ^ 3 ’° 

LAVENDER __ EDMOND 


JUUA FOSTER Ml 

A VERY 'fe BI 5SJ DA cSM eD Y B y 

■* IT WILL PROBABLY RUN AND RON." 

Daily MaH. 

ARTS THEATRE. 01-836 2132. 

TO M STO PPARD 
.< uu - DIRTY LINEN _ 

"HfbrtoBB . do see tt." San. Threes. 

! Monday to Thursday B.30. Friday and 
Saturdays 7.00 and 9.19. 

, hw raiJraFouR-ni YEAR 

£430. £3.35, £1 .60 plus 15p- tempo. 
members. 

* sroR IA CC. S. 01-439 8091. 

. 01-734 4291 . •' 

Nt last In London 

. .BBATLEMANIA 

i_S^ST_ t? c, i n,e S perfection . ■ . awe- 
inspiring.” E. News. 

.. BEATLEMAIilA 

uncannily «« real thing." Guardian. , 
„ BEATLEMANIA 

" fPj Wng enercise in nostalgia." E. Stan. 

. _re*ntorces my belief that McCartney and 


HER MAJESTY'S. CC 01-930 6606. 
Eva. 8.00. Mata. Wed. 3.DO. SaL 445 
and 6.15. FINAL WEEK. 

Can you guess Vtio dunnh7 • 
THE CASE OF THE OILY LEVANTINE 
the new Nay by ANTHONY SHAFFER 
AUTHOR OF SLEUTH 
Starring HYWEL BENNETT 
"ANTHONY SHAFFER'S LATEST 
THRILLER TO END ALL THRILLERS 
PAROOFES THE CLASSIC AGATHA 
CHRISTIE COUNTRY HOUSE MURDER 
MYSTERY." NoW. 

“MAZE FULL OF PLEASURE TWICE 

AS SLIPPERY AS SLEUTH ANO , 

WICKEDLY INGENIOUS* 1 E.D.P. 

’MR. SHAFFER HAS WRITTEN A 
HIGHLY ENTERTAINING PIECE OF 
INTRICATE NONSENSE WITH SATIS- 
TYING BIZARRE AND GRUESOME 
MURDER." Ev. Argus. 


» at B.OO. Thur A Sat 3.00. 830 
■rMng and restaurant. 309 *«** 
re at £2.50 eaDi pert. . 


available at £2.50 eadi pert, 

ST GEORGE'S — THE ELTCABETHAN 
. THEATRE. "5" 607 112B..CVM. 730. 
Mat* Tim & Thur 230. Ton't to Thar mat 
JULIUS CAESAR 

Thor. ev*. to SaL .AS YOU LIKE IT 
24 Now booking MrWce. 


ST. MARTIN’S. Credit cards, 5M 1443. 
Eves. 8. Mats. Tues. 2.45.~sat. 5 and a. 
AGATHA CHRISTIE'S 


- THE M OUSET RAP „ 
WORLD'S LONGNST-EVER RUN 


SAVOY THEATRE. 


01-836 8888. 


Credit cards 01-734 47 72. 
m PHILLIPS. JUNE WHITPIBLO 


UBLK PHILLIPS. JUNE WH 
SYLVIA SYMS la 


SYLVIA SYMS la 
NOT NOW DARLING 
Cooney and John . Chapman, 
orlere from tomorrow 140*. 7 M 


by Ray Cooney and John . Chapmar 
Rmmced Prices from tomorrow No*. 7 i 
8.0. Moo.-Thun. BjO. FrL and SaL _SA . 
and (4L Grasp faeoMags 01-4J7 |Wt 


Every Saturday 


Financial limes 


publishes a 


table giving 


HER MAJESTY'S. CC- 01-930 6606. 
From Nov 8. C*m. 8.00. Sal 3.00 & 8 00 
SPECIAL LOW PRICE PREVIEWS 

£130. £2. £230. £3.50. 

NICKY HENSON. TERENCE FRISBY. 
JOSEPHINE TEWSON 
ANDREW ROBERTSON 
and DORA BRYAN In 
_ . ROOKERY NOOK 

The hilarious farce by BEN TRAVERS- 
Directed bv FRANK DUNLOP. 
Opens Nov. 20 at 7 pm. 


SHAFTESBURY THEATRE. 01-B36 4255 
Nightly 8.00 In repertoire. aU Mats £230 


lUNG'S, HEAD. 226. 1918. Last mt. 
Dnr. 7. Show 8. SHADES OF CROWN. 
& ’iST' South African ofay by Michael 
Pi cardie, vrftfi "Antony flier, one of the 
best young actors in the country." Obs. 


LCA THEATRE. 030 3647. Mon.-SaL at S. 
Joint Stack preae n t THE HOME by David 
Hail I well. 


my belief that McCartney and 


details of 


Lennon are the greatest songwriters this 

country E*pre«. 


LOCAL 


Frf ; SaL 6.00 and 8 AS 
Sun. 3.00 and 8.00 
_ BEATLEMANIA 
Croup bookings 437 3856. 


BOULEVARD TH. et the Raymond Revue- 
bir. Walkers Court. Brewer Street. CC. 
. Tel. 01-437 2661. 

PAUL RAYMOND PRESENTS 


AUTHORITY 


Queen a* America's Sex Finn 
_ MARILYN CHAMBERS 


Exdoslr* British appearance 
LIVE ON STAGE* 


LYRIC. HAMMERSMITH- 01-7141 231 T. 
Now rebuilt end re s tored to its original 
Vtetartan splendour, fivy. 7-30. Sats. B- VS. 

, YWJ NEVER “'CAN TELL 
"A gem at a start for a loy of e theatre.'* 
e». News. Son. 8 om Edward Fox. Frank 
Muir, Dorothy Tutln In 
HE AND SHE 

STUDIO THEATRE. Evgv 8.00. Sats. 7 jOO 

930- Fenella Fielding In 

FEN ELLA ON BflOADWAY, W6 

L K* C rtK A T?l E - CC - 81-437 3GBS. 
Evgs. B. 00- Mat. Wed. 3.0. SaL 5.00 
and S.OO. 

RICHARD BRIERS ! 

PAUL EDDINGTON I 


THE LUHAT1C FRINGE - _ , 
4 smash hits of the Edinburgh ResttaL 
All This Week lav Fri.) Mtflnaa Wed. 
and Sat. 34)0. 

TIN PAN ALI ' 

"Superb . . . unbelievable don't miss 
this show," Radio Forth. 

Fn, November 2nd INSTANT SUNSHINE. 
SHAFTESBURY THEATRE. 01-636 BEK! 
Opens 27 Nov. Prev*. from 22 Nov. 
_ HELEN GEL2ER 

CHARLES DANCE. BERNARD SPEAR 
in the stunning new nroduetton of. 
IRMA L-4 DOUCE 
Dlractvd A Choreooranhed bv 
BILLY WILSON 

Postal and tefeoftotnr bless, now balno 

accepted. 

STRAND M-836 2660. Evenings 8.00. 
Mat. Thors. 3.00. Sat. r.-3Q and 8.30. 
LONGEST-RUNNING COMEDY IN 
THE WORLD- 
NO SEX PLEASE— 

^ WE’RE BRITISH 
□ireced bv Allan Davis. GOOD SEATS 
AVAILABLE £2.50 to £530. £1 OFF 
TOP PRICE STALLS A DRE5S CIRCLE. 
Seat* booked and paid for 1 month in 
adv. res. Sato 2nd Part. Credit Cards 
“36 4143. 


TALK OF THE TOWN. CC. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 


PIk Banned by.tha Censor, tho Hottest 
at . . uenhlulwroea ever | 

Twice nightly M«l- S at, 8 and 10 om. 


*■ two line stage actors " D TeL In 
ottremdr adroit comedy.” Fin. Times. 

MIDDLE AGE SPREAD 

“The audience roared «*lr , recognition 
ttmo and again,” D. Mall. "West EM 
co medy is at last coming of age," F.T. 

T^TXSSSV « S,LE . N .H, AND R,c * 

LAUGHTER." Financial Times. 


AIR CONDITIONING CREDIT CARDS. 
CELEBRATING 21 YEARS 
from B.OO. Piping and Dancing 
9.30 SUPER REVUE 

BUBBLY 

■ at 11: MARTY CAINE 


BONDS 


on offer to 


the public 


CAMBRIDGE. 01-836 SOM. Credit cards 
01-836 7040. Mon. & Fri. 
® ■ 00 ■ Thorn. 3.00. Sat. 5.00 .and 8 JO. 
THE NIT BROADWAY MUSICAL 
GREAT FAMILY ENTERTAINMENT 
. „ CHICAGO 

A TRIUMm^Ggn.^A HIT." People. 

"THERE HASN’T BEEN A MUSICAL IN 
LONDON FOR A LONG TIME THAT 
COMTS WiTHIN A MILE OF IT." F/T. 

CHICAGO 

«S?J®t EST BOUNOEST 
MUSICAL COMEOY^IN TOWN," NoW. 

‘.'A.SS'J AT . NiGHT^OUT I THIS FAST 
MOVING AND COLOURFUL SHOW." 


VAUDEVILLE. CC. 01-836 990 B. 

ErM, B. Mat. Toes. 2.45. Sat. 5 and B. 
_ EDWARD FOX In 
THE FAMILY REUNION 
by T. S. ELIOT 


Sheer manic." Financial Tunas. 
' b Blafi greatest nby,” D. 


MAYFAIR THEATRE. 01-629 3036. Red. 
Price Previews Ton’t and Tomor. at 8.0. 
Owning Thur 74). Subs 0.0. Mac Wed 3.0 
5at B.O A BAG. 

ROGER HUME m Reginald Ariwil’s 

OLD HERBACEOUS 

Dramatised by ALFRED SHAUGHNFWV- 


'tms b ai 

LIMITED SEASON ends Nov, jj " 
VAUDEVILLE. D1-B36 MB8. Onenlna Not, 

STAGE STRUCK 
a new driller by Simon Gray, 
BOOK HOW 


2?.S2S'“* T J Bby ’" D - ™- 

SEASON ends Nov. 17 . 


s. 01 -483 203 1 . Dec 17- Jan S. 
Dally 10.30 am. 2.00 pm. 4.00 pm. 
SOOTY’S XMAS SHOW 


. 1W1II Amrit Sl,8&> Croao - 

' WI , L i. BE DELIGHTING LONDON FOR 
A LONG TIME. “ Evening Standard. 

"AN DNDOUBTTCMiiUCCESS." D. Tel. 

*' ALL RAZZLE DAZZLE." E. New*. 
WIT and gYLE^o Daily Ernrens. 

COMPARA&.E MUSICAL 
IN LONDON TODAY/’ S. TeiCffrepil. 

_ CHICAGO 

ENTERT^J^^'^ 

WbaWTcKBWirt "it!" 

_ . Daily Mirror. 

__ Mooted Prices for oarfiei. 

01-B36 6056 and pi-437 3HSS. 
Student narses OAP stand by £1.50. 1 


For advertishig 
details 


please ring 
01-248 8000 

£xtn. 266 


AMAMUS 

LYTTELTON fprosccnlam stage): Toa't 
r^SFOR SRRViCES RENDERED by W. 
Somenet Maugham. Tamar. 7.45 Death 

COTTESL0E (man anditorium): Ton’t 
«, Sat. H 83)0 LARK RISE 
Dewhurit from Flore Thonip- 
Mn^book {promenade season — all tkta. 


VICTORIA PALACE. CC. 01-828 473M. 
_ 01-834 1 317. 

EV9*. 7,30. Mats. Wed. and Sal. 2.45. 

AMNIE 

_ UNBEATABLE FAMILY 
„ ENTERTAINMENT.- ObMrvor. 

Best musical of the year, 1978." E. S<- 

"ASS""** Donmar Theaue. Cavern 
Garten, flew Office 536 6808 . Royal 
ShofcMoeare Comtwny. tart, tomor. 7.» 
„ Js*" Wbciam’B CAPTAIN SWING. . 
JAstooMUwg m wont," Phwaelal 


ir S m to am dw 

g f pert, all 3 theatres. Car Dark. 

9nS.^ m CrWtt *•*»■ 


W6S 

____,LCE MONTAGUE 

C ®8S NA 13^ 

, SUSAN ENGEL 
,n 

Directed *tS T | ERI?mOMPSDN 


OU» VIC 928 7616. OM Vic Company 
renortofre Memi.rotnrtn. 

* _RSf*fiO AND JULIET 
TonJflht 7.30. Wed. 2.30 and 7.30. Ian 
Richardson In 

, THE GOVERNMENT INSPECTOR 

of laughter in town." 
D. Tel. Thm v. FH^ 7JP, S at. 2.30 and 

ring Sg^T mim ** 

P M^f^Thors. 8 Sr Fri„ Sot’ Coo. *833)' 

JESUS CHRIST SUPERSTAR 
by Tim Rice and Aodrew Uoyd-Wobber 
For Party 

^ "S I 


l "f®7M , N9rER. CC- “S“ 838 0283. 

WWB. 2J0 * 8D0. Sn. 2.30 A 5JH- 
The Mnskal Theatre Company In 
JOSEPH AND THE AMAZING 
. ^technicolor OMAMCOAT • 
br Tim Rice and Andrew Ltovd Webber. 


or Tim Rice and Andrew Ltovd Webber. 

Tkkoa £3.257 ,t 2us. 1 Nov. 1 - 

to. ONLY. Red need price tnmm 
i?’-29’A’ °C. OriMB Sam Box Offire 


01-379 6061 or Froeohone 2XB1. 


WHITEHALL CC. Dl-930 6693-7768. 
Monday to Tftunaav a.mj. FH. and Sat. 
6.10 in 8- So, 


6.1 D inj a- 
1FI IbMI 


"J U* a fo« uompinn. Miyvtinn a*««i- 
packed African moil cal. News of the 


FOURTH ’GREAT Yf Alt. 


W INDM ILL CC. 01-437 6313- Twta* 
U*Sj rt{ Y •* *.00 and 19.00. Sons. *.98 
nn SiS?- p™ Raymowd present* m 
The erotic tBPOriencr of the modus 


HJ? 


Dome, E 
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THE ARTS 


Hayward Gallery 


Thirties 


by WILLIAM PACKER 


Huddersfield Music Festival 

by ANDREW CLEMENTS 


A decade as such is for the 
most part only an arbitrary 
period in the chronology, an 
historical convenience of 
apparent rather than real use- 
fulness; but for once, with the 
Thirties, topped and tailed as 
they were so neatly, the easy 
habit of thought actually makes 
sense. With economic collapse 
at one end and World War at 
the other, and containing on the 
one hand the rise to power of 
Hitler’s National Socialism, and 
the emergence onto the world 
stage of Stalin' s Soviet Russia 
on the other, with its danger- 
ously specious attractiveness to 
so many in the West, with a 
New Deal in America and the 
Abdication at home, they do 
indeed take on a true, if some- 
what sorry historical signi- 
ficance. 

But for me, who was born in 
the late summer of 1940. the 
Thirties were altogether more 
appealing in their fascination, 
that enchanted and golden 
time Before The War, when 
eggs and oranges came fresh in 
shell and s kin , when jam and 
butter went onto the bread 
together, and wben the shops 
themselves were made of 
sweets. Those who lived through 
them, as through any age, 
knew the reality, the natural 
tawdriness and disappointments 
of daily life, saw through the 
desperate optimism of manufac- 
turers, advertisers and politi- 
cians. Here the Thirties, it 
seems, were a time shot through 
with both anxiety and hope, 
idealistic, well-intentioned and 
insecure. 

The good and healthy life 
was sought in the belief that it 
was there to be found: the cult 
of tiie open air took over from 
that of youth alone, and the 
hills were alive to the tramp of 
hiking-boots, and the rustle of 
maps. The open road filled up 
with family tourers, the fields 
with semi-detached villas. The 
modem spirit was abroad, the 
figure of progress, even faster, 
more efficient, more clean-cut. 
Perhaps the world could become 
a better place: but war came 
instead, and it had been seen 
coining a long way off. Such 
disappointment and disillusion- 
ment were perhaps too hard to 
bear, and the thirties still 
remain the least loved of times 
by those who experienced them. 

The Arts Council, in associa- 
tion with the Victoria and 
Albert Museum, has devoted a 
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m amm oth e xhib ition to the 
period, cramming the Hayward 
(until Janumy 13) with British 
art and design from before the 
war. It is an astonishing collec- 
tion of stuff, as rich in achieve- 
ment as it is in variety; but 
even so a distinguished friend, 
one closely involved with the 
show, remarked to me that 
there was not a single thing in 
it that she felt she could 
possibly bear to own. Taken 
with a fair pinch of salt, such 
a reaction is understandable, 
but we who missed the thirties 
can afford to be more generous, 
and must vehemently disagree 
— our turn no doubt will come 
soon enough. 

Inevitably the major disci- 
plines, painting, sculpture and 
architecture (which last I leave 
to my colleague) are given a 
great deal of space, and quite 
right too: the Thirties after all 
saw the early maturity, and in 
retrospect the crucial achieve- 
ments in the careers of both 
Henry Moore and Ben Nichol- 
son. And other young artists 


‘Hiking’ by James Walker Tucker 

too were establishing their 
reputations, John Piper and 
Rodrigo Moynihan with experi- 
mental abstraction, Ceri 
Richards veering towards an 
abstract surrealism, Barbara 
Hepworth with the simplest and 
most refined of her carvings, 
and late in the decade Graham 
Sutherland leaving print-making 
for painting, and Ivon Hitchens, 
both men absorbed by the 
romantic landscape. 

But, received prejudice to the 
contrary, though these young 
moderns undoubtedly faced 
many difficulties, they were by 
no means alone in a nasty world. 
The list of their contemporaries 
is long and impressive: Paul 
Nash and Edward Wadsworth, 
Wyndham Lewis, David Jones, 
Eric Gill, Stanley Spencer as 
volatile and idiosyncratic as 
ever, Duncan Grant Venessa 
Belt Edward Burra and Cecil 
Collins, William Roberts, 
M3tthew Smith, and Epstein 
for the moment the arch-fiend. 
And Walter Sickert was the 
grand old man, now working 


boldly and controversially from 
photographic reference. 

The strength of this coverage 
is its even-handedness, for the 
major figures are not isolated 
and the spread of activity is 
fairly registered: which serves 
to throw up a number of 
pleasurable surprises. The 
minor figures, among them 
several of the despised academi- 
cians, fully merit a closer look, 
particularly Algernon Newton, 
Eric Ravilious with a mar- 
vellously decorative tennis 
party, James Cow ie, Charles 
Spencelayo, Laura Knight with 
her barrage balloons, and a deli- 
ciously unfair Private View by 
Gladys Hynes— but any such 
choice is a personal matter. 
There are gaps, of course, with 
Bomberg conspicuously under- 
shown: but overall the state- 
ment is impressively convincing. 

And the spread continues 
directly from the fine into all 
tiie applied arts, furniture, 
fabric, ceramic, glass, silver, 
plastic, bakelite (of which there 
is surprisingly little). The ver- 


satility of the artists Is clear 
enough, but it bespeaks a com- 
mendable broad-mindedness on 
the part of patrons and clients, 
for someone presumably invited 
Eric Ravilious to design the 
chair we see, and Eric Gill the 
corner dock, Paul Nash the cup 
and saucer, and Vanessa Bell 
the fabric. Specialism was not 
always assumed, and commer- 
cial concerns bad a good record 
In inviting artists to work for 
them. Shell and Imperial Air- 
ways both get sections to them- 
selves for posters that include 
examples designed by Suther- 
land, Nicholson, Barnett Freed- 
man and McKnight Kauffer. 

Hie great designers who did 
specialise of course must get 
their due, but the point is that 
much cross-fertilisation evi- 
dently took place, and was 
actively encouraged. The high 
quality of design and craftsman- 
ship in all the fields suggests 
an enviably healthy and open 
state of affairs. 

Upstairs the exhibition takes 
on a more documentary 
character, with a lot of 
emphasis on industrial design, 
relating in particular to speed 
and travel. On the terrace out- 
side sits a replica of Sir 
Malcolm Campbell’s Bluebird, 
whilst inside are scale models of 
such things as the Gresley 
Pacific locomotive. Silver Link, 
a Short Empire Flying Boat, 
and Schneider Trophy Super- 
marine S.6: and there are 
engines, and motor bites, and 
model cars, and all the para- 
phernalia of persuading the 
public to buy them. 

On through the exhibition we 
come to Dinky Toys and Pen- 
guin Books, Picture Post and 
LiDJput, Low, Heath Robinson 
and Pont, and most fascinating 
of all the innumerable photo- 
graphs, almost all of them from 
the now invaluable Daily Herald 
archive that my colleague on 
this page. Dr. Strong, saved 
from the shredder at the very 
last moment some years ago. 
Ian Jeffrey’s admirable selection 
offers us a sympathetic, some- 
times hilarious bird’s eye view 
of the British at work and play 
all those years ago. James 
Jarche and Edward Malandine 
take up honourable positions 
among the great documentary 
photographers of the century. 

William Feaver and his 
organising committee have put 
together a splendidly entertain- 
ing and instructive exhibition. 


. . . and architecture 


by COLIN AMERY 


It was during the 1930s that 
architects suffered from a 
serious identity crisis. As a pro- 
fession they were becoming in- 
creasingly organised and a 
series of Registration Acts made 
it difficult for anyone to prac- 
tise architecture unless they 
were suitably qualified. As 
architects began to behave more 
like doctors and lawyers it 
became more difficult to see 
them as artists. Wells Coates, 
a leading architect of the period, 
wrote in 1933 that “the new 
architectural currency is being 
designed in two materials: first, 
human needs . . . second, the 
new resources of technology.” 

There was no mention of art. 

Later in the decade the MARS 
Group (a collection of architects 
engaged in “Modern Architec- 
ture Research ” and propa- 
ganda) were to write that the 
new architecture demanded a 
new approach that was depend- 
ent on the architect assuming 
certain social responsibilities. 
Here the identity crisis begins, 
should the architect compromise 
his artistic integrity and take 
up social engineering? The 
fruits of this dilemma are what 
we can see on the walls of the 
Hayward Gallery in the current 


The Dome, Brighton 





Lubetkin and Tecton: Gorilla House, London 


documentary exhibition about 
British art and design before the 
war. 

It is a deeply fascinating exhi- 
bition that succeeds by excess. 
It is a difficult task to exhibit 
all the art and design of a 
decade, particularly when the 
decade is so recent and our 
powers of discrimination are as 
yet untutored to decide tiie 
artistic worth of so many of the 


artefacts. Although the Hay- 
ward show is basically about art 
and design it is more enjoyable 
as a slice of soda! history. It 
must have been difficult for the 
exhibition committee to deride 
on the criteria for selection of 
exhibits — the encyclopaedic 
approach removes the need for 
artistic criteria. 

It is important therefore to 
approach the architectural 


Gruber’s Violin Concerto 

by DAVID MURRAY 

The Royal Liverpool Philhar- Gruber describes the work as measured rising tempo, broken 
monic had a lively success last “tonal, and relatively con- by sharply characterised caden- 
with H. K. Gruber’s sonant,” which is exactly zas> up to the peroration. High 


exhibits with caution. As the 
catalogue tells us we are wit- 
nessing a decade of conflict 
The selectors of the architec- 
ture have opted to keep the 
combatants apart The Modern 
Movement is isolated in Room 
11 and you have a room full 
of paintings and a glimpse' of 
Miss Tilly Losch’s bathroom 
before you reach tiie other kind 
of architecture that is 
exhibited as a “spectrum of 
styles” in Room 8. I think that 
both schools of thought would 
have benefited from closer 
proximity and the real design 
dilemma, which is endlessly 
debated by academics, could 
have been laid more clearly 
before the public. 

As it is the white cubes of 
the Modern Movement houses 
stand as a silent tribute to the 
pioneers. They are like a burst 
of light, always photographed 
in the sun, gravely reflecting 
their commitment to social as 


hood. Or are they, as many 
critics would have us believe, 1 
emissaries of the Devil bring- 
ing the architecture of evil col- 
lectivism to England's too 
hospitable shores? The answer 
is not spelt out on the walls 
of the Hayward Gallery but the 
question should be borne in 
mind by all who care about 
the progress and development 
. of architecture. 

The architects chosen to con- 
tribute to the “spectrum of 
styles” tend towards the tradi- 
tional or the powerful 
practitioners of architectural 
nudism, who produced buildings | 
that dropped the trappings of 
classicism or tiie Gothic and 
concentrated on elements of 
form. This room is particularly 
distinguished by the presence 
of the work of the great archi- 
tectural perspectivists, Harvey. 
Farey and Pilkington who 
created the image of architec- 
ture for the public. 

There is so much that -de- 
serves comment: the design of 
. cinemas, the rise of welfare 
architecture, the range and 
imagination of the interior de- 
signers and, over the whole 
ex h ibition, the looming pre- 
sence of the great model of Sir 
Edwin Lutyen’s Liverpool 
Roman Catholic cathedral — an 
unbuilt masterpiece. Outstand- 
ing in the decade was the em- 
ployment of artists by tiie great 
corporation; London Transport 
is undoubtedly tiie most re- 
markable for the stringent aes- 
thetic tare that it applied to all 
aspects of .its operation. While 
the architects were troubled by 
their styiistic concerns, the 
great corporate clients of the 
'30s sailed on with confidence. 

One aspect of the exhibition 
that most also be mentioned is 


orchestra ” Frankenstein! !, and 
on Sunday John Carewe and the 
Brighton Philharmonic pre- 
sented his new violin concerto, 
just four weeks after its Berlin 
p remi fere. The soloist on each 
occasion was its dedicatee, the 
young Austrian virtuoso Ernst 
Kovacic, who indeed played it 
with dedicated panache— as well 


ilC ' - 

fits his dean, springing attack 
and high-flying security like a 
glove. _ 

The Concerto is markedly 
Viennese, but neither lush nor 
nostalgic. Its single movement 
—25 minutes of developing 
variations which at last declare 
a Gruber popular-song tune in 
limpid E major — acknowledges 
Berg candidly as its ancestor: 
especially the final section of 
Berg’s own Violin Concerto 
with its toiling one-line harp 
part and luminous string- 
textures. Again tiie soloist 
begins by ruminating on open 
strings and their harmonies, 
and there is even a kind of 
Bauptrhtfthmus (with a Charles- 
ton beat). There is. however, 
no apocalypse, and no edge of 
hysteria. The tone is that of 
intimate communication, 

ethereally light (only a n gle 
winds, and a very modest 
battery) and astonishingly un- 
backward-looking. 


excludes all the post-Rom antic 
chromaticism, not only tiie 12- 
note principle. There is a sort 
of diatonic serialism discreetly 
at work here (rising and falling 
fragments of the E major scale 
are everywhere); the main 
points of reference are tonal, 
but the harmony proceeds by 
oblique knight’s moves. The 


traditional craftsmanship, with- 
out ever proceeding along 
expected lines. Some borrowing 
from the resources of early jam 

and Continental pop is entirely 
assimila ted, not brandished for 
theatrical or jokey effect. "With 
the discursive voice of the solo 
violin always dominant the suc- 
cessive sections describe a 


guuiiun evuu uic 

score. I found the middle varia- 
tions disconcertingly moving. 

What Is un-Viennese in 
Gruber’s music is the absence 
of any historical freight; he has 
an entirely modem interest in 
construction (he is a member of 
the die reihe new-music 
ensemble) and a no less modern. 


Lubetidn, Tecton, Wells Coates, hideous Hayward by Neave 
Goldfinger, Connell, Ward and Brown and Max Fordbam. There 
Lucas — their names are like a is so much to see — go twice, 
litany of candidates for saint- at least 


expressive power of tunes (be 
was a Vienna choirboy before 
that, and of course a teenager). 
These unite happily in the Con- 
certo without a sign of friction. 
Many a composer must banker 
guiltily after such a compro- 
mise; Gruber has shown that it 
is really possible, and not a com- 
promise at all 


Kent Opera’s autumn season 


Kent Opera’s autumn season 
opens at the Congress Theatre, 
Eastbourne, on November 6, 
with a performance of Mozart's 
Idomeneo, a revival of Norman 
Platt's production. 

In addition to Eastbourne 
(November 6-10) the company 
will visit Southsea (November 
13-17). Bath (November 20-24) 
and for tiie first time Taunton 
(November T7 -December 1), as 
well as Horsham (December 4), 
Canterbury (December 6-8) and 


Tunbridge Wells (December 22- 
15). 

Two new productions trill be 
seen during tills season: Jona- 
than Miller's conception of La 
tnuHoto. which opened at this 
year's Edinburgh Festival, and 
Britten’s The Turn of the Screw, 
which sees the Kent Opera debut 
of producer Nicholas Hytner, 
designer Dou glas Heap and light- 
ing designer Mark Henderson. 
Roger Nomngtou conducts both 
those operas and also Idomeneo, 


Casanova 


The Huddersfield Contem- 
porary Music Festival runs for 
a week— a busy mixture of 
recitals, workshops and lectures, 
together with a competition for 
young composers sponsored by 
the Yorkshire Arts Association. 
It is a brave venture, now in its 
second year, organised by 
Richard Steinitx and centred on 
Huddersfield Polytechnic. The 
first festival was built around a 
survey of the music of George 
Crumb; this year the fare is 
more varied. Details of work- 
shops and the competition must 
await a second report, but the 
central weekend was in large 
part sustained by the presence 
of three prestigious instrumenta- 
lists who mate a speciality of 
contemporary music: trombo- 
nist Vinkio Globokar, pianist 
Frederic Rzewski and bass- 
clarinetist Harry Sparnaay. 

It was a considerable achieve- 
ment to secure such talent, but 
the quality of their recitals was 
ratber variable. On Friday 
evening Globokar gave a potted 
history of the development of the 
trombone in the last dozen years, 
a programme that began with 
Berio’s Sequenza V and included 
three works of Globokar’s own 
composition. To my mind he 
remains a brilliant executant 
and innovator, bn* a composer 
of more dubious quality. There 
wms to be little more than 
technique in Exchanges for any 
brass instrument, a catalogue of 
the effects that can be obtained 
on a brass Instrument while tbe 
form and musical content of the 
piece Is to a large extent left to 
the player, or more than 
virtuoso demands In Res/ As/ Er/ 
Ins-Pirer, a machine-like con- 
tinuum of the sounds of 
breathing in and out through the 
trombone. Globokar’s dabblings 
in the fringes of music tbeatre 
in Vorstellung came over as 
second-band Kagel more than as 
an example of any authentic 
performing theory, although his 
performance of Kagel’s own 
A tent made comic- if not 
dramatic sense. 

A tent also ended Harry 
Sparnaay's short, fascinating 
programme in tiie Polytechnic’s 
Department of Music on Sunday 
morning. Sparnaay has emerged 
in recent years as a virtuoso of 
tbe top flight as accomplished 
in conventional scores as in 
pieces de mandin g more theatri- 
cality. His version of Atem 
made something more cogent 
out of Kagel’s whimsical scheme 
but the core of his recital was 
Brian Ferneyhough’s Time and 
Motion Study 1, a diabolic 
moto perpetuo in which the 
extraordinary demands made of 
the performer here suggests a 
more coherent and dramatic 
statement than they do in some 
of his other recent pieces. 
Sparnaay's performance was 


equally extraordinary- He had 
begun his recital with the first 
performance of Lyell Cress- 
well's Hocket for bass clarinet 
and tape-delay system; a neat, 
confident use of simple musical 
and technological ideas care- 
fully chosen from those 
characteristics of the instru- 
ment most suited to tape 
manipulation. 

If Sparnaay’s recital proved 
the most rewarding of the 
three, Rzewski's programme was 
the most frustrating- It was 
devoted to two of his own 
works. The People United Will 
Never Be Dcjeated of 1975, and 
its more recent appendage the 
Four Pieces for Piano. In the 
*?0s Rzewski has deserted the 
radical techniques of his earlier 
mnsic for music of more direct 
emotional and political impart. 
The People United is a set of 
36 variations on a Chilean 
popular song of the AJlende 
years; the treatment is basically 
late-romantic (much of the 
bravura piano writing sounds 
irresistibly like Rakhmaninov’s 
Corelli Variations) with 

snatches of jazz and serial 
working. It lasts nearly an 
hour. One's interest is sustained 
only by the recurrence of the 
theme tune in recognisable 
form — it is a memorable 
political song— elsewhere there 
is difficulty in finding much of 
interest in Rzewski’s re-working 
of the material. He gives the 
first London performance of the 
work in his concert at the 1CA 
next Sunday evening. 


The main thread of the 
Festival was confined to two 
concerts each day, but the 
general air of busyness on the 
Polytechnic campus was main- 
tained by a whole range of less 
formal events. Apart from their 
solo recitals reviewed here 
yesterday. Frederic Rzewski 
and Vinko Globokar gave lec- 
tures and Globokar a trombone 
masterclass, while the leading 
performers of the weekend 
gathered together for a plat- 
form discussion on Sunday 
afternoon. The composers' com- 
petition organised by the York- 
shire Arts Association was 
judged on the basis of workshop 
performances of the shortlisted 
compositions in each category — 
for an ensemble of flute, 
clarinet, violin and cello with 
or without soprano, and for solo 
percussionist The group 
Gemini conducted by Peter 
Wiegold with the soprano Mar- 
garet Field presented the 
ensemble pieces, James Wood 
those for percussion. 

In its concert in the Poly- 
technic's Great Hall on Saturday 
evening, Gemini introduced the 
winner of the ensemble cate- 
gory. Julian Dale's Quand s’en 
vont les ccrernsses is a setting of 
three fragments from Apollin- 


aire, episodic in construction, 
contrasting lyrical. static 
soprano solos with more spiky, 
harmonically varied instru- 
mental interludes. It is not a 

piece of any great originality — 
the instrumental writing recalls 
Birtwistle and Maxwell Davies, 
while the vocal tine looks hack 
to Ravel — but it was chosen by 
the judges (David Blake and 
Peter Wiegold) more for its 
evidence of potential talent 
than for any intrinsic quality. 
Julian Dale has had no rorraal 
musical education and his com- 
positional technique is entirely 
self-taught: on that basis his 
technical fluency is impressive. 

Gemini's programme also con- 
tained Pierrot Lunairc, &ung by 
Margaret Field in Cecil Gray's 
English translation and sound- 
ing uncomfortably like Walton's 
Facade at times, and Birt- 
wistle's Lmoi for clarinet and 
piano, in a remarkably assured 
performance by David Campbell 
and Stephen Pruslin. As an 
overture Gemini included Peter 
Wiegold *s Pn’lfidi’ 1 for flute, 
clarinet, violin, cello and a con- 
ductor who plays percussion. 
On first bearing it was unsub- 
stantial and umm-morablo, 
though the score reveals some 
neat proportioning and delicate 
texturing. 

After last year's feast of 
George Crumb, Huddersfield 
confined itself this time to the 
first British performance of one 
work. MafcrofroMnoA III for two 
amplified pianos and percussion, 
subtitled ** Music for a Summer 
Evening." It formed the central 
panel of a concert given on 
Sunday evening by the young 
piano duo of Keith Williams and 
Penny Rowlands with the per- 
cussionists Richard Stoneman 
and Martin Allen. Mr. Williams 
and Miss Rowlands are tech- 
nically sound hut brittle in 
manner; there was some stiff- 
ness in their performance of 
Ligeti’s Monument. Sclbst- 
por trait. Beiregung which made 
it curiously dry and cerebral. 

As one's knowledge Df 
Crumb's recent music grows, so 
does one's impatience. Mak- 
rokosmos III has been available 
on disc here for several years; 
as a background to another 
activity its effects can provide 
a pleasant, sometimes poetic, 
background. But in a concert 
hall with no distractions the 
emptiness, the extended 
passages without a single signi- 
ficant musical idea and the 
embarrassing use of a quotation 
from a Bach fugue in the last 
section all suggest nothing but 
the thinnest of musical veneers. 
The rut into which Crumb has 
dug himself seems deeper than 
ever. 
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cut support on the assumption vailuable result of the fuss of 
fees are being th e past few days is lihati t fa 

2h,>h ye a l t0 be clear 11,31 sam€ °f ov* most dis- 1 
, a . tmgufaihed academic would 
d fferent matter— or should be. rather tackle these questions 
The definition of an economic than seek some simple cross- 
tiHtion fee is in fact a difficult the-board formula measuring 
question. At one extreme it cost but ignoring the value of 
could be estimated as a simple output This is an opportunity 
average cost; at the other it for real reassessment which the 
could be argued that the attri- Education Secretary should 
uutable cost of an extra student seize. 
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company is at the leading edge far enough, the NEB. believes continue to make electron 

of a high-growth market 6 that world sales in ten years J2J n °IS in SSJII k • ^HS h ! m'd^scopes. at least for the 

. t ” ... time could be perhaps 50 times £?“ by s ^ cessfnl medium term. But the scale of 

- ^ ^e s 12 ® of the present market i a 5 l i? r ^ ln v t0 this activity will be reduced, 

aons of Cambridge seem to ± NEB, that would have been an( j the product line will be 

have one thing in common— taking too great a risk with broadened by forming market- 
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RESIDENT Giscard cTEstame French public is extremely sen- 
S-k ■ “Si ,Ilt0 3 , rough sitive to rising prices. The trade 
pat f b m what looked like a account is in deficit and 
smooth run-up to his re-election unemployment remains high M. 
campaign. It is true that the Bar re has manifestly "not 
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spending about 8 per cent of portant role, and also the image Another possibility was an armnd 

turnover on research and deve- analyser as a production-tine orderly dismemberment under world. ** 

lopment. In fact, the situation system for quality control. th e NEB’s own management Dr Gooding believes that it 

is much more complex, a fact Fortuitously, at Cambridge That would have meant keeping will "take about three vears to 
which has led in part to its the electron-beam microfabri- the various activities going until turn the company around. By 
difficulties. The five businesses cator has been kept separate satisfactory buyers could be the end of that period, the 
are at significantly different from electron microscopes in a found. But it was decided that target return on canital 
stages of maturity. The medical division which, to quote Dr. such an operation could not be employed will be 25 ner cent 
instrument and electron micro- Cole, is exciting, profitable and managed effectively in the time Only if that is realised, will 
scope activities while still with sales of about £4.5m last available. There were also poli- Cambridge’s agonies during the 
re ? l iS? n , g D m y^- ^ company has already tical arguments against the NEB last ten years prove to have 

relatively stable, mature busi- delivered about ten, mostly to taking on such an open ended been worthwhile 
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French political developments _ 

have to be seen in that perspec- But France’s problems are no That financial phenoi 
tive. So M. Giscard d’Estainu worse than those of most of its Rank nf r.rwiit nnH 


economic magazine in the New Each monthly indicator fa consultant: “ By the time you 
Year’ called South-South — a used as a proxy for one of the have finished briefing TV coin- 
title making its stance plain in GDP components, with an appro- panies, and so on, two hours 
relation to the “ North-South priate weighting. The only are gone," he says. - Tm work- 
dialogue. The magazine will problem, says Bird, fa stock- ing to a tight schedule.” 
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assortment of Girl Guide offi- 


SSESI SSMSS SMS? SsSS-r 


trifle mysteriously at toe Tory bood wras put under some strain 
conference in Blackpool. To the . “ e singular attention 
mortification of some he had lavished on a surprisingly 
dispensed with the usual lunch demure ne w wave ” songstress 
for the party faithful from his 01 016 Principal guests — 

new constituency. North Com- ca ti ed Polly Styrene, against i 


budget The trade unions are „ Sia^d A eo^ snrinktinTof am should be consistently applied,” PWrs and dogooders. 

mounting a series of strikes that Sniping socialists o/^oSTrtyll^was NuSSS Traf ^ rt S? 7 Neale ’ remarked a h 3 e w ^ li ^ t .° f ™ asfied woman- 

could lead to a “hot autumn” at the lunrfieon to heS him a ' trifle mysteriously at toe Tory good was put under some strain 

of confrontation. Meanwhile. f Sa ^, e * tl 5 e ' JL ,S far trounce international big busi- - conference in Blackpool. To the ^ singular attention 

M. Rajmond Barre. the Prime tb ? t M - Chirac is J2SI ^jSSSte Olaf mortification of some he had on a surprisingly 

Minister, has been unwell and ., his presidential ^ over Wi»r»Sn«/ -1^1, dispensed with the usual lunch demure new wave songstress 

unable to cope with these J V™** by Jl!i cons ^P t sni P in 8 sSe J^ies C^liaEhim and Dame "Hilling Streak for the party faithful from his “?, n 5 °* *J e principal guests— 

challenges. at .flie Government There fa M juditoH?rt v new constituency. North Com- 0311 ed p °Uy Styrene, against 

^ . evidence so far that his attacks ” 7 _ . It may be some solace to tax- wall (he displaced John Pardoe ***& Carol Channing, star of 

Compromise on M. Giscard d’Estaing and his „ Before toe speeches. Sir payers to learn that toe Con- in May). “Hello Dolly” and an older 

Rn* it i- tn. a , r 7„ +„ . policies have paid off in elec- JaMld Wilson was exchanging corde has scored one victory— His latest application of the hand at self-publicity even than 

ttift M GfaMrrd ? E^ainri1n ^ 1 reason W SS£2* m "E*** ^ £?* i' its ^ two Rs fa elect^nic: Neale telfa Mta- Whitehouse, found it hard 

SS double itamt 3 wei] be that M. Chirac has not “Jebnty test with subsonic aircraft Dan me proudly that he fa now to compete, 

strikes mav be eatoerilS p ,? duc ! 1 d a c , on 7 incir ^ set of “ a st ^S? g beaddross. Colusa, Pan Am president, has “ wired for sound.” It fa not . ? time at all, Ms. Styrene 

but toe atoiSihere 5^ot W wt * lten ? Wv » Policies. Hi s tactics weU known Tory told Congress in Washington: merely a question of common- J*en Placed alongside Mrs. 

reily te^ The^udvct mob J ave been largely negative and pnffitabmty of our mom- 0^garden bleepers. Neale’s ™tehouse for photographs 

tem can pVolwbLv be s-med ^accusations not always jnsti- C» Tmy mnentus, per- tog New York-London flight has bleepera have a memory box wito, for good measure, Jackie 

foHowtog lS Sire’s remm 6ed ' ea - sy in ?P e destroyed by British Air- so they can take messages when, Coitins, the novellist A trifle 

this week. One way would be e f on °™ c climate to attack Concorde flights, with the perforce, they have to be tto" 0 *? when informed of the 

s olmost any Government- for Third World. Several speakers Concordes eiven to ha k« 4+e switched nff TTe can hehioAnod identity of the two. Mrs. Whtto- 


33 Lombard St EC3 


* • "■ i •? *-V?, -x' 7 

. • .< r'.'"’' * - -«■ • 

v > ' - J, , V 

•I 


R e, !>i«iu o U! 

,r k'nd N 


to negotiate a 
toe Gaullists 


one wav would tw» , “ — « w mv,, , ... ., n ^ , — — . Iiiftn a, WIU1 me mivo iW ub . . ui uiB 

e a compromise with ?u‘ 0St any GoT erament. for ‘KiJSL/W* Concordes given to BA by its switched off. He can be bleeped ^ntity of the two, Mrs. White- 
ists to P allow the to promote investment 7f r ^Uy togged their forelocks Government anywhere to London. recovered, 

it? revenue nr£ ? nd * tlfflulat « the economy. In ° f Bca - Jo Neale considers Realism and I 7? e ^ re . ^ me.” she said. 


finvpmmpnrv mmw ««* auo sumuiaie me economy. In T . . Ui _ 10 -- 

posais to «o through the f i rt ‘ M- Barre has P rol >ably gone JJJS22S ™ ore '™" Responsibility have their place to that way of hers. 

Assembly in modified form If !? out as far M he co^d in this ^“P^ents were bemg tossed to his car as well. Since he very nice.” 

SSafift. ^GovemScan *!*£« sen ^ ^ World pSffiSJt * FaSter gloom travels between 900 and 1,000 — 

always resort to the device of hon tkrou Sh the roof. *; orlfl Fnze (5100,000 a year) . miles a week between London, 

making the budget a matter of All the same, M. Barre’s ill. , Shndath The Government will hardly the West Country, and his home Selling nninf 

confidence. * Ganiui" ha,°e neas mZ SSSjTtte’SiS S' SSJ 1 ™ i m V? “ “«»»,»Vn«. *• <« ^ " g POmt 

said they would not go as far that M. Giscard d’Estatag wfi! audienrete^S^ SSLSS 1 ?? fS£!" ian 23 a * Bu ? daims 10 wlred “ p .- too: My 2M0 hours Tb e news that authors’ lending 
as bringing the Government appoint a new Prime Minister havo w™ Qtowir ed to h^e speeded up what he con- 3 week to a car shouldn^ lust rig hts are to be rewarded ® 

down on the issue. to accompany him toto mfSS- rf toe^l^^Z V&Zt* ^ «d inadequate he dead time,” he says. TSSSatZl 

The country s economy is nut tion campaign. M. Barre is too My neighbour at the ton^honn .^tistits. The Just to case the car telephone soon. I see that Blackwells 

as healthy as it might be. Iu identified with austerity to be a w® ae^l SSSS? recesaon, according to these, fa fa engaged, Neale has also hired list of new books "ST 

Common with most Wucfom hia alontn*»>l nooaf D..L I _ « . « president already upon us. Bird, a- stock- a nnhiic r*iiafir»nc nfimnumi in aiifnm«i ^ ® I 


Asumbly in raodMedfo^ If 2 !>“« - '** « he could in this “ ra f?“ te •" hemg ineeed 
toe Gove™^;- Jl S^S" «*l-f infie- £■ “HS * ™S 


that fails, the Government can SJJ w i, m .? i ut sei l c 
always resort to the device of bon “ roug h *h e roof- 


about the creation of a Third Faster &IOOR1 
World Prize (5100,000 a year) 6,W,H 



1 c*. . 

?... - 1 ■ 




IV ‘ ' )»■ # 

; y 

1 'ti r. 


r'-i T " : ! 


..V. k >- • ■ 

I* ' ' < . - • ^ * . 

k S-, /’'vv-, 


vinclngehallenger fnr his office ™ SES- fo™e7 m aVorofiS^Ke^ sSta^S.-*' 

of unnnd 11 per cent, is high he, y4 snneeS. whItS2.?S» SSSS'wS? nCSJ??* monMy md.ratora end produces points, again to his workload. iK:t,eme ' 


SoleAgrats: 

## Jones Lang ^ 


IS-''. 

:■ Vv-.l 

' ;-i I ‘ V ' -- , v ., **' 


Oi arouna ti per cent, is high has yet appeared whether from Third Wm-M «iu prouuces points again to his worKJoaa, 

by French standards, and the the right o ? r the left TWF w SodS. DomestiC fi f IB'S? fc3S5 


Chartered Surweyora ~ ------ 

33 King Street London H 2 V qee 01*6064060 


I.*-.. .. •• ? r 


Observer 


tor 

... /■ 5 <‘~A 


(j+\ 



: ; v u ; " ;i - ■ r •*««, : 

I’fs 




23 





Fmancial Times Tuesday October 30 1979 


Rising stars in world machine tools 


BY HAZEL DUFFY 


EXHIBITING IS exp enaine. 
Yamazaia, a big Japanese manu- 
facturer, spent around £230,000 
at the recent European nun-hin^ 
tool exhibition which h a? Just 
closed in Mil*" This covers ren- 
tal of the site, transportation of 
machines and the supply of 
shilled /personnel on the stand 
to answer the constant stream 
of inquiries and demonstrate the 
machines. 

Yamasaki had one of the 
largest displays (ll machines 
in all) in Milan The company 
was in no doubt that the money 
was well spent In spite of the 
fact that it exhibited at Chicago 
last year, and Tokyo has its own 
international machine tool 
exhibition next year, the com- 
pany takes the attitude that to 
sell in Europe, it is necessary 
to take the products to a place 
where potential customers can 
see them in operation. 

In recent years, Japan has 
significantly expanded produc- 
tion of machine, tools, and par- 
ticularly numerically controlled 
(NC) ■ lathes and marfanrng 
centred. Official figures put i«et 
yew's production of NC lathes 
at $275m, which compares with 
$3Pm In 1972, while machining 
centres were valued at $149m 
against $24an in 1972. 

Japan’s penetration of inter- 
national machine tool markets 
bis taken the more conservative 
manufacturers by surprise. 
Japanese expertise In industry 
a associated with high volume 
iroducts, and machine tools, 
even of the standard type, have 
not been seen as suitable for 
tids type of production. 

But by concentrating on 
particular products for which 
the Japanese correctly forecast 
a growth market, they have 
been able to produce in volume. 
In Japan, unlike in the other 
major producer countries, the 
industry is concentrated into a 
pnall number of large com- 
panies, some having connec- 
tions 'with others in the elec- 
tronics sector. AH these factors 
have enabled them to produce 


at very competitive prices. The 
. American industry, in - fact, 
started an investigation on the 
grounds that the Japanese were 
dumping in the UJ5. market, 
but the action is now In abey- 
ance because of legal difficul- 
ties. 

The American Tnariiitre tool 
Industry enjoyed record levels 
of net new orders, and produc- 
tion last year. Activity has 
remained strong in the first half 
of 1979, domestic orders being 
33.6 per cent higher than 1978, 
and export orders 502 per cent 
up. The order backlog has con- 
tinued to rise because the indus- 
try has insufficient capacity to 
meet the growth in demand for 
capital goods from the auto- 
motive and aerospace industries 
in particular. 

With this order book In mind, 
it was not perhaps sur prising 
that American companies were 
not much in evidence at Milan. 
As a percentage of total produc- 
tion, exports from the Uix have 
been averaging only around 10 
per cent — -much lower than the 
other major producers in the 
world. 

Demand for manMn* tools 
worldwide has grown slowly but 
steadily over the years. In much 
of the developed world, how- 
ever, the industry has contrac- 
ted. This apparent paradox is 
explained by the emergence of 
machine tool industries in the 
developing world, particularly 
Korea, Spain, Brazil arid the 
Comecon countries, while the 
Chinese, who were exhibiting at 
an international machine tool 
exhibition for the first time in 
Milan, served as a reminder that 
the Hit of entrants to the inter- 
national machine tool industry 
is by no means completed. 

The Chinese machines on 
show, which included some NC 
tools (the electronic controls 
supplied by Western com- 
panies), attracted a good deal 
of interest Opinion in the 
industry, however, is that it will 
be some years before the 
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The Italian-made Job’ot 10 industrial robot Programming 
is carried out on the spot by means of a self-teaching device. 


Chinese are in a position to com- 
pete with the most sophisticated 
machine tools. 

In production terms, the 
Chinese rank 11th in the world 
league. Exports are low, but 
the fact that they displayed in 
Milan indicates that they intend 
to build up their international 
trade in machine tools. 

The Chinese seemed weH 
pleased with their decision to 
exhibit in Milan and are con- 
sidering a request to show at 
Tokyo next year. For more 


hardened exhibitors at interna- 
tional shows, the number of ex- 
hibitions has become a problem. 
Manufacturers say it is not a 
question of whether they can 
afford to show; but can they 
afford not to show? 

CECIMO. an organisation em- 
bracing the Industry in 13 
countries in Western Europe, 
was responsible for Milan, 
which was the third in a series 
of European exhibitions with 
worldwide participation. In 
addition to these CECIMO ex- 


hibitions (the next will be at 
Hanover in 1981), there are 
major international gatherings 
of the machine tool industry 
in Chicago, Paris, Milan (the 
Italian industry • acting as 
hosts), Tokyo and the UK at 
regular intervals. 

Only 40 or so British com- 
panies exhibited at Milan 
against 809 from Italy, 285. from 
Germany and 135 from Switzer- 
land. The 14 absentees ” among 
British firms included most of 
the larger companies such as 
the 600 group, Alfred Herbert, 
and KTM. The reason for this 
rather poor showing was that 
Milan came too close to the 
Machine Tool Trades Associa- 
tion's own exhibition which 
takes place at Birmingham in 
the spring. 

Everybody with an interest 
in the British industry is hoping 
that tills event will be the 
opportunity for companies to 
unveil their newest products, 
and It is expected that there 
will be a good showing of direct 
and computerised NC tools. 
Mach 80 is restricted to MTTA 
members only, but since the 
association includes distributors 
as weM as manufacturers, a good 
number of foreign machines 
will be on show. 

The British machine tool in- 
dustry is unusually difficult to 
fathom at present. Official 
figures are showing a steep de- 
cline in home orders during the 
first half of this year, but many 
companies say they have fairly 
good order books for both home 
and export markets. The U-S^ 
in particular, has been a source 
of orders over the past 18 
months. It should continue to 
be a good market, but the 
strong pound makes competitive 
pricing more difficult. 

Even with Birmingham on the 
horizon, it is questionable 
whether so many British com- 
panies could afford to stay 
away from Milan. The most 
recent machine tool trade 
figures between Italy and the 


UK, for example, show that the 
UK exported machines to the 
value of £5.9m to Italy last year, 
while similar imports from Italy 
totalled £13.7m. 

The growth of the Italian 
industry has been one of tbe 
success stories in its industrial 
development. Italy ranks fifth 
in the world league of pro- 
ducers, and exported 55 per cent 
of production in 1978. An up- 
turn in demand from domestic 
customers during the first half 
of 1979 will probably have 
reduced the export percentage 
to nearer 50 per cent. The 
Italian industry is characterised 
by a large number of small com- 
panies, and in the past this 
structure has proved a definite 
strength. Some 20 per cent of 
production is in NC tool (com- 
pared with 12-15 per cent in the 
UK) from more than 100 com- 
panies and its technological pro- 
gress was evident for all to see. 

The Italian machine tool 
industry's trade association, 
UCIMU, is fir from complacent 
about the future. In spite of 
continued growth, there are 
fears that the highly fragmen- 
ted structure of the industry in 
Italy will gradually lessen its 
export effectiveness. UGMU 
prefers to preach co-operative 
marketing and research rather 
than restructuring companies. 

Italian companies saw Milan 
in the same way that British 
companies ought to be viewing 
Birmingham, Le. as an oppor- 
tunity to unveil their newest 
developments to the world. One 
stand attracting much attention 
was that of Comau, pan of the 
Flat group, showing the robot 
welding process being used by 
Fiat (which has also been sold 
recently to Volvo), automated 
handling systems and other high 
technology applications. Several 
manufacturers were showing in- 
dustrial robots (one by an 
Italian company christened the 
Job’ot), some witb continuous 
handling controls. Some of 
these robots can be used for 


loading and unloading machines. 

Other interesting develop- 
ments included computerised 
programming centres which 
make possible an economic pro- 
gramming of NC machines and 
machining centres; a new 
series of vertical and inclined 
bed computerised NC lathes; 
NC miffing machines simul- 
taneously machining right and 

left hand workpieces: and 
microprocessor grinding 

machines. Several manufac- 
turers were showing chip 
removal machines, regarded as 
potentially one of the mosr 
innovative processes. 


Risky solution 


Tbe machine tool industry' 
enjoys a highly developed level 
of international trading. Witb 
the exceptions of the U.S. and 
the Soviet Union, which have 
large markets of tbeir own, the 
major producer countries export 
a large part of their production. 

As the developing countries 
(including in Western Europe 
the Spanish industry) become 
more inclined to build up their 
own machine .tool industries, 
Europe will find that it is 
increasingly difficult to hang on 
to its markets. The solution is 
obviously to concentrate more 
on technological advance and 
high value-added products. But 
this is an expensive and risky 
solution, and some com- 
panies are not sufficiently pro- 
fitable to fund the research 
requirement 

Machine tool sales depend on 
the level of capital investment. 
In many industries, spending on 
machine tools represents 
between a third and a half of 
total expenditure on capital 
plant and equipment The 
industry’s biggest single 
customer is the automotive in- 
dustry. Most producers have 
already announced, or are 
expected shortly to announce. 


that they will be undertaking 
big spending programmes for 
the introduction of more 
efficient, cleaner and quieter 
vehicles. 

This spending bout by auto- 
motive manufacturers, in the 
U.S.. Europe and Japan, will 
prove the lifeline for the 
machine tool industry in the 
coming years. 

But competition is intense, 
and machine tool companies can 
no longer expect customers to 
come to them. They must go 
out and sell, and exhibitions 
like Milan are part of that mar- 
keting process. The British tax- 
payer may be relieved to hear 
that Alfred Herbert decided 
that it could not afford the 
£30,000 it was quoted for space 
alone at Milan when it is com- 
mitted to a big showing at 
Birmingham in six months' 
time, but did it lose orders as 
a result? 

It is a moot point whether 
potential buyers actually make 
decisions at exhibitions. The 
organisers are always swift to 
pat out impressive figures on 
the number of orders taken, but 
these are viewed with some 
scepticism within the industry. 

What exhibitions do give, 
however, is the opportunity to 
compare the equipment of dif- 
ferent manufacturers. One 
Belgian plant manager, for ex- 
ample, spent two days looking 
at what Milan had to offer tn 
machining centres. He saw 
the Japanese and German exhi- 
bits, and compared prices. He 
had, he said, tried to find a 
British company he knew about, 
but they were not exhibiting. 
He was going back to discuss 
what he had seen with his 
Board, and expected to place 
an order in about two weeks' 
time. 

It was a conversation which 
made it easy to understand why 
some manufacturers fee) they 
just cannot afford not to exhibit 
at these expensive shows. 


Letters to the Editor 


Way forward 


for BL 


From the Chairman, 

BL Car Dealer Council. 

Sir, — Mr. Bescoby (October 
26) is absolutely right to state 
that BL’s future win be decided 
in tbe market place; the only 
- way BL can solve its problems 
is by selling its products. 

The company's problems are 
well known and everybody has 
their favourite version of what 
is wrong with BL. but can I out- 
line the- positive signs which 
encourage dealers with regard 
to BL's future. Tbe manage- 
ment team, headed by Sir 
Michael Edwardes, is in a con- 
fident fighting mood, it under- 
stands the size of the problem 
and dealers are agreed that the 
company Is fielding the strongest 
management team for many 
. years which is dedicated to the 
company’s success. 

The company's cars have 
always excelled in fuel eco- 
nomy; today we have got a fuel- 
conscious market that is moving 
to BL’s strength. The new 
models, some of which are 
almost with us, will bring to the 
market fuel-efficient cars 
equipped and built to the most 
advanced standards. 

Our daily exposure to custo- 
mers in our showrooms con- 
vinces us that the public want 
to succeed and readily 
' appreciate the value to this 
^•country of a profitable, efficient 
BL. The company has a place 
in the 1980s; it has the product 
and the management needed to 
be competitive, to sell cars, and 
become profitable. As a busi- 
ness community we should not 
talk of the disastrous effects of 
a BL failure, but rather the 
countrywide benefits of a suc- 
cessful profitable company. 

The way forward for BL is 
through new model introduc- 
tions, industrial peace, and con- 
sistent production. Manage- 
ment need and deserve the 
support and encouragement of 
the BL workforce, the British 
buying phblic, and this support 
is needed right now. 

R. Carbutt 

Rocar Group. Parfestde House, 
Somerset Road, Huddersfield. 


cans to do so as well. Are you 
sure you judge his interests 
better than he does himself? 

There are signs that Ameri- 
can opinion is beginning to 
recover from the traumatic 
consequences of the Vietnam 
war. It is sad at such a time to 
see a newspaper as important 
as your own advocating what 
can only be called a policy of 
appeasing the adversaries of the 
West without suggesting any 
alternative means of helping 
our friends. 

Julian Amery. 

House of Commons . SWI. 


Labour is 


dying 


Helping our 
friends 


, • ' From Julian Amery MP 

Sir. — Your leading article 
“Carter attacks a friend” 
(October 25) seems needlessly 
defeatist 

You say that by sending arms 
to the King of Morocco, Presi- 
‘ . dent Carter “ may well be back- 
- ing a loser.” This is of course 
a matter of judgment; but 
‘ .! ^surely you must agree that the 
President is even more likely 
.to have a loser on his hands if 
■ - nothing is done to match the 
, steady flow of • modern Soviet 
-‘arms to the Polisario through 
. ." Algeria and Libya. 

•' v , ' You go on to say that the 
decision will “ needlessly anta- 
v gonise Algeria.” No doubt the 
-. .* % UJ3. are running some economic 
'*'- r .risk but their connection with 
Algeria was never very secure 
7 .In price or volume. How in> 
portent is it compared- to the 
• risk of losing a proven friend 
of the West whose country is 
-situated on the Atlantic and 
commands one side of the 
Straits of Gibraltar? 

You suggest that tbe Ameri- 
can decision “ could undermine 
the position of President Sadat 
af Egypt” Is not this a trifle 
presumptuous? It is, after all, 
well known that President 
n * Sadat has been supporting King 
'Hassan and urging the Ameri- 


From Mr. J. Roberts 

Sir, — Malcolm Rutherford 
“The joker in Labour’s dis- 
arrayed pack” (October 26) is 
right to note that Labour’s 
vicious battles of the 1950s were 
much worse than its recent 
troubles, and did not stop the 
party winning elections. 

But this neglects three points: 
Conservatives lost only nar- 
rowly in 1964 and 1974 — Labour 
has only ever won one straight 
fight and that was 1945. Labour 
had over lm members In the 
1950s but has only a quarter 
of that number now. It cannot 
go back to its roots to either 
heal its wounds or stop the 
advance of the property-owning 
middle class Marxists in its con- 
stituency parties. Labour’s 
popular support is now so low 
that the party is not far from 
demonstrating tbe “black hole 
effect” of the British electoral 
system. In. a three party fight 
there is a threshold (say 25-28 
per cent of the vote) below 
which you are left moaning 
down in the darkness. The 
Liberal Party demonstrated this 
best in 1974 with over half the 
votes of the Tories but only 
5 per cent their number of 
seats. But the Liberal Party 
also showed the threshold effect 
going down in the 1918 election, 
when one of the great parties 
was cut from having had a 
majority of 200 in the House 
of Commons in 1905 to only 
168 seats in the 1918 Parlia- 
ment 

If you remember that the 
Boundary Commission is pre- 
sently cutting another 19 seats 
away from Labour Mrs. Thatcher 
will be defending a 90 seat not 
just 71 seat majority over 
Labour at tbe 198384 General 
Election. Even with a few 
dozen Tory seats lost to 
Liberals, Labour has little hope 
of getting back for ten years. 

We have every chance to 
watch Labour’s membership fall 
still further and its distance 
from its great capital of votes 
increase. 

Jeffery Roberts. 

2 Albion Terrace, 

Haggerston Road, E.& 


that “alternative fuel stocks are 
high” is irrelevant since few 
if any chemical companies have 
available, or can obtain, 90-120 
days’ storage capacity for oil 
fuels. In any case, oil distribu- 
tors have been widely reported 
as warning that oil supplies will 
be inadequate in a severe winter 
to meet “spot” requirements to 
make gooff gas deficiencies dur- 
ing prolonged interruptions. 

Even more disturbing is the 
suggestion that British Gas is 
seeking to avoid its existing 
obligations to industry under 
the Energy Act This Act, and 
the preceding Gas Act, 1972, 
give massive monopoly type 
rights to the corporation, and 
in such circumstances it would 
be outrageous if industrial com- 
panies were not only, as at 
present deprived of new sup- 
plies, but found themselves los- 
ing such little statutory protec- 
tion for existing supplies of gas 
— British national resource — as 
they presently enjoy. 

While on a “jam tomorrow” 
basis, we are glad to learn from 
tbe letter (same issue) of Mr. 
Vinegrad, of BGC. of the success 
of the corporation’s research 
into the production of synthetic 
natural gas (SNG), it must be 
realised that such processes 
merely convert primary fuels 
into a Gas Corporation product 
at a conversion efficiency rather 
lower than that at which 
industry could utilise the 
original fuel directly. In any 
case, what industry needs is “a 
reliable and economical gas 
supply” now, rather than at 
some ill-defined time in the dis- 
tant future. 

Martin E. Trowbridge, 

Chemical Industries Association, 
Alembic House, 

93, Albert Embankment, SE1. 


$800 to obtain this desirable car the other three quarters the 

—which sells in the UK at over number was one less than my 

£8,500 (including tax). Tbe UK own count 

list price of the MGB has also Keith Tunstaff. 

just been increased (to £3,892 39. Grove Street, 

excluding tax). Even at an Leamington Spa . Warwicks. 

exchange rate of $2.10 to the 

pound a direct conversion into IV/f aforpl? ‘nnOTlP 
doHars would make the MGB IWCICICU F UUUC 
slightly more expensive than the i»q11c 
M azda— and we still haven’t UUI5 
allowed for the cost of shipping From Mr. D. Stickland 
across the Atlantic. Sir, — Let me — as a telephone 

May I point out that on a customer— challenge Mr. Young 
recent trip to the American (October 12): While “every 
West Coast I noticed a number telephone customer has a per- 
of new Mazda RX7s on the road, som d > p j, one mete r located at 
plus a few Fiat Xl/9s— but no the exchange ” I do not seem « 
new MGB’s. Judging by the to have free access to mine. , 
small number of old MGBs that Has. the practice of concealing ! 
I saw, this model is now the accounting record been 
regarded as suitable only as a tested in the courts? 


GENERAL 

UK: Chairman Hua Guofeng, 
the Chinese leader, meets Mr. 
John Nott, Trade Minister. Mr. 
James Callaghan, Labour Party 
leader, and Mr. David Steel. 
Liberal Party leader. 

British Institute of Manage- 
ment asks Sir Geoffrey Howe, 
Chancellor of the Exchequer, to 
introduce an economic forum. 

Public inquiry opens into coal- 
mining plans in Vale of Belvoir. 

Overseas: EEC Agriculture 
Council and Foreign Affairs 
Council meet in Luxembourg. 
PARLIAMENTARY BUSINESS 

House of Commons: European 
Communities (Greek Accession) 
Bill, second reading. Oposed pri- 


Today’s Events 


vate business, 7 pm. Motion on 
the Ministry of Overseas Develop- 
ment (Dissolution) Order. 


national Wheat Agreement) 
Order 1979. Debate on the in- 
crease in the use of drugs 
revealed by Misuse of Drugs 
statistics. 


House of Lords: Motions to 
approve Legal Aid (Financial 
Conditions) (No. 2) Regulations 
1979. and Legal Advice and 
Assistance (Financial Condi- 
tions) (No. 3) Regulations 1979. 
Gaming Amendment Bill, com- 
mittee stage. Criminal Injuries 
Compensation Bill, report stage. 
Motions to approve Fruiting 
Plum Tree (Planting Grants) 
Scheme 1979, Plum Material and 
Clearance Grants Scheme 1979, 
and European Communities (De- 
finition of Treaties) (Inter- 


Commons Select Committee: 
Parliamentary Commissioner for 
Administration. Witnesses: Com- 
mission for Local Administration 
in England. (Room 7, 0 pm). 


OFFICIAL STATISTICS 
CBI industrial trends survey 
for October. 


COMPANY MEETINGS 
Decca. Winchester House, Old 
Broad Street, EC, 12. Jamaica 
Sugar Estates, 7 West George 
Street, Glasgow, 12. Palmerston 
Investment Trust. Winchester 
House, Old Broad Street, EC, 12. 


student’s runabout 
P. G. Davies. 

89, Clifje Way. Warwick. 


Speculative 


orgy 

From Mr. B. Taylor 


I rent a clockmeter as des- 
cribed in leaflet DLE 540; it 
helps me decrease ray costs, 
as it highlights the rate of 
spending in expensive periods. 
Surely this also decreases total 
system costs? Wotft cheap 
chips, with System X, enhance 
these savings? At present, the 


GOST EFFECTIVE 
FINANCING FOR 



Sir, — I consider the letter clockmeter is reliable enough 
from Mr. Robert C. Beckman to detect charging faulte. 
(October 22) a most interesting ■ “■ Donovan .(October 16) 

concept The number of people, ® hares , s^nse about Mr. 
however, who have “geared Youngs finai daim: won’t the 
themselves up” to the extent S? n L B !Sg a ? in >L, 


INTERNATIONAL TRADE 


that Mr/ Beckman suggests ? e P 5 *-™ a “revenue 

through domestic housing . I 


would have though waTTe*: tSSSSTP *£L * 


ROYAL GARDEN HOTEL LONDON 

Programme 


tively insignificant 


portion of the unit charge 




09.30- CHAIRMAN’S INTRODUCTION 

09.40 Mr. T. Tei chrnan , Vice President, Credit Suisse; Adviser, Finanz AG London Ltd. 


ables” is confined to two types : 

of investor: the Fun Money S 1 * 


inve.tw-.let bEK g' "J!” ^ ke 

4 V. a _ ,ui«v 13 “7 material under- 


and the Funk investor — with £ tkT 

whom I am afraid I have little a sS 

sympsthy. He is not, in terested .JSSSt. \»XS 5 


•I .i .P — t MI41UUB1 Ui VUOLUIUCLO CUiCtilCU 

m the economy of the courtly in ^ ^acceptably large way? 
he has either chosen to remde m, Dqc y e 


The price of 
MG cars 


Gas supplies 
to industry 


From the Director-General, 
Chemical Industries Association 
Sir,— There are some Impor- 
tant aspects of Ray D after’s 
report (October 25) where the 
real situation Is more serious 
than is stated. Recent renewals 
of British Gas Corporation inter- 
ruptible contracts allow for 


Gas executive has stated 
recently that in some arMS 
future contracts would allow for 
interruptions of up to 120 days, 
with an actual level of interrup- 
tion near this level if the com- 
ing winter is severe. 

Xn such circumstances the 
reported British Gas statement 


From Mr. P. Davies 

Sir, — Some of your readers 
are obviously confused by the 
apparent low prices charged for 
MG cars in the U.S. May I offer 
same clarification on this mat- 
ter? 

During March this year, at the 
start of tbe main sales season, 
the “port of entry” list price for 
an MGB convertible was $6,550 
excluding sales tax. (Inciden- 
tally, no MGB GTs are sold in 
tbe U.S.) On top of this basic 
price a dealer preparation fee 
of, say. $150 should be added. 
The comparable UK list price 
during March was £3,415 exclud- 
ing tax (i.e., £3,996 including 
tax). At tbe beginning of this 
year fbe pound was hovering 
around $2, so the UK basic price 
was equivalent to $6,830 — as 
against the UJL price of $6,700. 
So the main “subsidy" was the 
cost of shipping the cars across 
the Atlantic. 

Later in the year the UK list 
price was raised by 6 per cent 
(to £3,620), while the U.S. price 
was raised by 10 per cent (to 
almost $7,200). The value of 
sterling itself, however, had also 
risen by at least 10 per cent so 
that the American price was 
then nearly 10 per cent below 
the comparable UK price. 

It has been suggested by Mr. 
Lubbock (October 18) that BL 
should simply raise the price of 
the MG until a profit Is made. 
Unfortunately, there are other, 
more modem, sports cars avail- 
able In the U.S. — such as the 
120 mph Mazda RX7 at $7,195, 
or the Fiat Xl/9 at $7,115 
(March, 1979, list prices). Both 
of these cars have better 
performance and handling 
than the MGB. More recently, 
the Mazda price has just 
been increased to $7,995, 
although demand is such that 
some American dealers are still 
offering a premium of around 


adopt or migrate from. J3 weLbu Close, 

The dangers I sm loomrag Maidenhead, Berks. 

ahead are in the property invest- 

jnent market where negative 

yields are the norm (even with- L/VCrSCSIS 

out index-linking). This is where 

I see tbe danger signals and I SlUQGIltS 

think the pension funds, insnr- . _ - 

ance companies and more From the Secretary,^ 

specifically the property bond -Association of Centred 

investors ought to heed a warn- AC c ^ un ^ lf3 . 

eternal Sir * — We Biiare the : 

Brian M. Taylor the committee of vice- 

The Old Vicarage. Church End, lors prtedpals, who: 
Potterspury, Northants , .. 


True and fair 
accounts 


From Mr. K . TunstaU 


Sir. — We share the fears of 
the committee of vice-chancel- 
lors and principals, whose chair- 
man, Sir Alec Merrison, the 
Vice-Chancellor of Bristol Uni- 
versity, has recently warned 
that further increases in fees 
charged to overseas students , 
would deter them from attend- 
ing United Kingdom Universi- 
ties. polytechnics and colleges. 


09.40- “MEANS AND TECHNIQUES OF RAISING INTERNATIONAL FINANCE” 

10 - — Corporate requirements for international finance differ widely and so do the sour- 

ces and ways of meeting these needs. The options range from government fin ance 
to internally generated liquidity, and some sophisticated approaches, such as pro- 
ject finance, to simple collections — how effective and flexible axe these various 
arrangemen ts? 

Mr. R.G.F. Coninx, Vice President, The First National Bank of Chicago. 

11,15- “THE ROLE OF TM EURO -CURRENCY MARKET IN TRADE FINANCE” 

12,30 — Refinancing of letters of credit. 

— International factoring. 

— Ckoss border leasing. 

— Direct hank-to-banJt buyer credit. 

— » Forfaiting. 

— Syndicated loans. 

“ The Euro-bond, Swiss bond and US bond markets. 

Mr. T. Teichrnan, Vice President, Credit Suisse; Adviser, Finanz AG London Ltd. 


14.00- “MINIMISING COSTS IN THE INTERNATIONAL TRADE FINANCE AND 
1505 CURRENCY MARKETS" 


Sir,— H your correspcradrot Not on j y wpj students be 
(October 8) serfs to verify his deterred from seeking UK 
telephone bill be may be stir- education and qualifications, but 
pmed to learn J 131 their absence may well reduce 

Office will not be bound by the number of courses, 
meters Installed at subscribers^ pieces, on offer to UK students, 
premises. In our own field, the six 

Although I have no conneo- chartered bodies have between 
tion with tiie Post Office past them some 120,000 students, 
or present, in my opinion the Over half of this total are 
reason is because meters can registered students of this asso- 
be temporarily disconnected, (nation, and many thousands of 
Thus a third party with access these are overseas students. In- 
to the telephone and intent creasingly, accountancy students 
upon using it without the sub- obtain at least part of their 
serfber’s knowledge, could dis- formal training through Univer- 
connect the private meter, make glties, polytechnics, colleges- of 
his calls (which would be commerce, etc., and while this 
recorded on toe exchange is not a prerequisite to qualifi- 
meter) and then reconnect toe . cation, the contribution of these 
meter. Later, when toe sub- institutions to the future genera- 
scriber compared his bill with tion of accountants, both at 
the private meter he would home and overseas, should be 
quite genuinely believe he had growing, not diminishing, 
been overcharged. While I This association has, for many 
accept that mechanical and years now, adhered to the prin- 
h uman errors will occur, I have ciple of non-discrimination 
never doubted toe integrity of between home and overseas 
toe Post Office. students in its. annual fees and 

During tbe past 18 months I examination charges. This is, 
have listed each dialled call in a small way, part of our con- 
front my telephone and deter- tribution to toe development of 
mined toe number of metered toe profession inteniationally- 
uults from toe call's duration, Tbe loss of accountancy courses 
toe distance over which it was and places in colleges in this 
made and toe time of day. Tbe country will damage far more 
units charged on my last four than just - the colleges them- 
bills (before toe strike) eorre- selves, 
sponded exactly with my list in R. A. Dudman. • 
one quarter, while for each of 39. Lincoln’s Irm Fields, WC2. 


— Hidden costs. 

•— Examples of cost Tnirumftafipn financings: Government subsidised flaancings, off- 
shore finance/trading companies, mute-currency lines to tap Euro and domestic 

tnwr l rpfcg- 

Mr. J.B. Lockhart III, .Asst. Treasurer, Gulf Oil Company, Eastern Hgmiephff re. 


15.45- “CHOICE OF CURRENCY IN INTERNATIONAL TRADE FINANCE” 

17.00 — Present pattern of currency usage in trade, distinguishing interregional and world- 
wide trade, and manufactured goods from primary commodities. 

“ The advantages of “third party” currencies in trade, the changing role of toe 
Deutsche Mark and US Dollar as “third party” currencies. 

*“* The key importance of domestic inflation performance of different fa 

choice of denomination for long-term financing , 

— Hbw far is currency choice distorted by official credit agencies? 

Mt. Brendan Btown, Currency Economist, Amex R ank Limited. 


I 17.00 CHAIRMAN’S CLOSING REMARKS I 

[- R^istrationFonn- T - — r ... - 

-to '^..ciMer«oe-M*uwgei, Institute for International Research, 70 Wanen i 
TOP' SPA- -fib* r . ■ ... :L 


for e€^r EFFBC?nVE FINANCING TOR INTER- 
XRA?B..gaynrent for fSMAT - £132.25 .is required, with your re- 

frehide.luxieh and refr^hmfihts^ 

JibSStat' W repmd.wm be made if you cancel in • 
refund iffli be sent for cancellations 

2}eoil:$ub0i!0e ^Jjsates a^ahvays accepted at no extra charge. ’ 
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Companies and Markets 


UK COMPANY NEWS 




Mr. Ling withdraws 
writ against Belhaven 


John Crowther loss 
for first six months 


Glaxo expandjt 
overseas 




BY ARNOLD KRANSDORFF 

Mr. Boy Ling, a former chair- 
man of Belhaven Brewery Group 
Who was dismissed while on an 
overseas business trip in July, 
has withdrawn a writ against the 
company for wrongful dismissal. 

At the same time Belhaven has 
announced details of an accom- 
modation with Mr. Ling's Ash- 
point plastic packaging company 
which was sold to Belhaven last 
December and subsequently 
became the centre of a dispute 
with the Board. 

These developments were 
revealed yesterday in a circular 
to shareholders In which the 
directors estimate a second 
quarter loss of £22,000 after a 
first quarter profit of £140,000. 

The circular also accompanies 
the annual report and accounts 
for the April 1, 1379 year, which 
has been heavily qualified by 
auditors Stoy Hayward and Co. 

The arrangement with Ash- 
point includes an agreement 
whereby Ash point pays a 
£25.000 management fee for the 
period to April 1, 1979 and 
receives an interest-free loan of 
£27,500. Belhaven may at any 
time in the next two years call 
on Ash point to declare a divi- 
dend (and/or a management 
charge), in which event Belhaven 
will make an interest-free loan 
to Ashpolnt of an amount 10 per 
cent greater. 

This overcomes the restriction 
that Belhaven cannot compel 
Ash point to declare a dividend, 
says the company. 

Belhaven believes, “ the 
arrangements now made to be 
in the best interests of the 
group.” It is confident that the 
group will now work together 
harmoniously. 

The directors’ estimate of first 
half profits of £118,000, which is 
not based on management 
accounts, includes head office 
overhead expenses totalling 
£195,000, of which some 
£140.000 are termed “ wholly 
exceptional costs.” 

The directors say that they 
have not yet given consideration 
to au interim dividend. 

In bis statement, Mr. P. IS. B. 
Rowland, chairman, warns that 
protfis for the full year will bear 
substantial interest charges and 
some exceptionally high costs of 
administration incurred mainly 
in the first half. In the last five 
months considerable economies 
will be operative, he says. 

Present indications are that 
the Board should be able to 
recommend a dividend next sum- 


UK 


Lex examines the influences at work in the bond mid money 
markets since exchange controls have been abolished; also the 
Glaxo accounts and puts the pharmaceutical group's current 
cost statement under the microscope; and comments on GECs 
bid for Avexys where the offer looks set to drag on. Elsewhere 
the BL dealer, Wadham Stringer, has received a bid approach 
and r£s shares have been suspended. Gresham House Estates 
returned from suspension following the disclosure of a stake 
in Quest Automation. Belhaven announced a steep second 
quarter slide and heavily qualified accounts. 


mer at least equal to that for the 
current year, he adds. 

Id their report the auditors 

say that certain properties were 
sold with a brewery tie on terms 
-which allowed part of the con- 
sideration to remain on loans 
payable by instalments without 
interest The profit or loss on 
disposal of these properties is 
included in extraordinary items. 

If the principal value placed 
on these loans bad been based 
on the discounted present value 
at April L 1979 the loans and 
the extraordinary profits would 
have been reduced by about 
£100,000, Stoy Hayward state. . 

Because of the significance' of 
this, “ we are unable to form an 
opinion as to whether the finan- 
cial statements give a true and 
fair view of the results.” 

As at April 1. 1979 total in- 
debtedness was £0.69m (£1.59m) 
against net worth of £4. 88m. 
Loans have since risen to £2.23m 
at September 30, 1979. 

Five of the directors, includ- 
ing Mr. Rowland and Mr. Ling. - 
come up for re-election at the 
annual meeting on November 23. 

A sub-committee composed of 
three of 14 institutional share- 
holders has been formed. It is 
headed by Mr. Roger Spicer, a 
fund manager for Lloyd's 
Register of Shipping. “ It is our 
intention to work amicably with 
the board for the future of the 
company,” he said yesterday. 

SHARE STAKES 

Caledonia Investments — 
Prudential Corporation Group of 
Companies now holds 975,000 
ordinary (5.53 per cent). 

Textured Jersey — Mr. H. E. 
Knobil, director, has disposed of 
30,000 ordinary shares. 

Associated Diaries Group— Mr. 
P. Asquith, director, disposed of 
180.837 ordinary shares. 


Gallaher 
£10.4m 
rise so far 

THIRD QUARTER profits of 
Gallaher, tobacco. cigarette 
subsidiary of American Brands 
of the U.S., rose from £15-3m to 
£16.6m and pushed the figure for 
the nine months ended 
September 30, 1979 to- £45Jhn, 
compared with £34.8m. 

Profit for the whole of 1978 
was a record £5lm. 

Sales, excluding VAT or its 
equivalent, for the three months 
of £H2 Am (£380. 2m) lifted the 
nine months’ figure to £L19bn 
against £ L12b n, which included 
£930.3m ( £883.6 m) from domestic 
and overseas tobacco. 

Trading profits for nine 
months was £47 .9m (£37 Am), of 
which tobacco contributed 
£34.5m against £2S.6m. 

Profit for the period was 
struck after interest of £2.7m 
(£2. 6m), and depreciation of 
£9.7m compared with £8. 5m. 


FOLLOWING losses in the 
second half of last year, John 
Crowther Group, woollen textile 
maker, ran into further trouble 
_in the first six months of 1979 
and incurred a loss of £55,165 
compared with a £122,438 profit 
in. the same period 1st year. ■ 

The directors say that results 
have been affected by production 
being in excess of shipments 
which results in a deferment of 
profit relating to stocks on ' order. 

The third quarter has been in 
line with budgeted sales but the 
second half is being affected by 
tiie adverse conditions in the 
clothing and retail trade. 

Turnover for the first half 
amounted to £3Jllm compared 
with £2.7Sm. Depreciation 
charged was £73,033 (£72,481) 
but no charge to tax arises 
except for ACT. 

As a result of the current con- 
ditions, high interest rates and 
the stronger pound having an 
effect on the company's domestic 
and export business, the factories 
are running at a lower rate than 
last year with some presently 
working on short time, the 
directors say. 

Gresham House 
ahead £40,000 
in first half 

CC 23 7J/8 GRESHAM Co PGE 

Profits before tax of the 
Gresham House Estate Company, 
investment trust, rose by £40,000 
to £211,000 for the first half of 
1979. 

The net interim dividend is 
maintained at 1.4p per 25p share 
— last year's total was 3.3p on 
£451,000 profits. 


DIVIDENDS ANNOUNCED 

Current 
payment 

London Atlantic ...int 175 
Luuizva (Cion) Tea. int 5 
Transvaal Cons. — . 93$ 

Gresham House Inv int 1.4 
Dividends shown pence per share net except where otherwise stated. 

■ Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, $ South African 
cents throughout. 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment 

div* 

year 

year 

Dec. 31 

15 


3.6 

Dec. 7 

— 


10 

Jan. 3 

75 

135 

lib 

— 

14 

— ' 

3i3 . 


Sterling 

Credit 

outlook 


AT THE AGM of Sterling Credit 
Group, the chairman said that 
the second half of the current 
year would produce results more 
in line with those of the 
corresponding period last year, 
but full year figures would be 
seriously depressed and the dis- 
parity in results for each half 
year was likely to continue. 

For the 12 months to March 31, 
1979. pre-tax profits were 
£305,000; the half year surplus 
being £195,000 l 

Midterm rise 
for Stormgard 

After higher interest received 
-of £18,553 against £10,563, pre-tax 
profits of Stonngard rose from 
£13,608 to £20,639 in the first half 
of 1979. 

Turnover of the investment 


company fell from £674^2$ to 
£442£65. 

After tax Of £8,668 (£5.715) 
earnings per lOp share are shown 
to have risen from 0.34p to O.GSp. 
There is again no interim divi- 
dend. 

For the whole of 1973, the tax- 
able surplus was £21,000 lower at 
£29,000. 

Interim rise 
at London 
Atlantic 

REVENUE of Loudon Atlantic 
Investment Trust came out 
higher at £255,500 for the six 
months aided September 28, 
1979, compared with £207,982, 
after tax of £125,272 compared 
with £122,863. 

And the net interim dividend 
is raised to L75p (1.5p), last 
year’s final being 2.1p. Earnings 
per 25p share are shown as 
2.24p fl.82p). 

Gross revenue for the period 
increased from £351,552 to 
£413412. 


Standard Life in linked field 



Nine months 


1979 

1978 


£m 

Era 

Sales - 

1.182.7 

1,118.9 

Tobacco (domestic) 

800.5 

756.5 

Tobacco (overseas) . 

129.8 

127.1 

Engineering 

4a .4 

42.7 

Optical 

29.8 

25.6 

Distribution 

183.2 

1B7.0 

Depreciation 

9.7 

8 . 5 

Trading profit 

47.9 

37.4 

Tobacco (domestic) 

30.3 

25.8 

Tobacco (overseas) . 

4.2 

2.8 

Engineering 

4.2 

2.2 

Optica] 

5.5 

4.5 

Distribution 

2.6 

2.4 

Financing 

1.1 

to^ 

Interest 

2.7 

2.6 

Profit 

46^ 

34.8 


t Debit- 


Another traditional life 
company has entered the linked 
life assurances field. Yesterday 
tiie Standard Life Assurance 
Company, the largest life 
company in Scotland, launched 
its unit-linked single premium 
contract — the Capital Investment 
Bond. 

This scheme Is the usual 
single premium linked bond and 
Standard Life has offered six 
funds for linking covering all 
major investment situations — 
equity fund, property fund. 


international fund, fixed interest 
fund, cash fund and a managed 
fund which is a mix of the other 
funds. There are facilities to 
switch between funds with no 
charge for the first switch in any 
12-month period. 

The bond offers maximum 
flexibility by dividing the 
contract into separate policies up 
to a maximum number of 20. 
The proportion held in each fund 
is identical in each policy. On 
partial realisation, individual 
Rolicies can be dealt with 


Glaxo 1978-79 


THE FACTS 


The strength of sterling masks Glaxo’s real 
progress in world markets last year 

While fee Group’s UK sales rose 10% to 59015m, 
sales overseas dipped £21m below last yearis figure 
of £328m.The difference is more than accounted for 
by exchange movements which reduced fee value of 
Glaxo’s overseas sales by an estimated £40m. 

' A further factor in Glaxo’s sales figures this 
year is fee change of status of fee Nigerian company 
from a subsidiary to an associated company. 

In 1977-78 the Group’s sales figures included £t8m 
sales by the Nigerian subsidiary. This year only the 
much smaller figure of Glaxo’s exports to Nigeria 
has been included. 

If allowance Is made for both the stronger £ 
and fee Nigerian company’s new status, it is dear that 
Glaxo’s overseas sales rose 10%-a creditable 
performance in the worldb highly competitive 
pharmaceuticals market 

Even more marked than the effect of sterfingb 
strength on Glaxo’s sales was its effect on trading 
profits. This year’s figure was down by £9m but 
the estimated erosion of profits by exchange 
movements was no less than £12m. 

Glaxo’s efforts to increase sales and profits 
from established products while bringing on more 
profitable newer ones are proving successful. 

Sales and profits are growing well in Europe, 

Canada and the Indian subcontinent 

The major new anti-hypertensive, based on 
JabetaloLis now marketed in over 40 countries 
and will be progressively launched throughout 
fee rest of the worlcLThe successful post- 
marketing monitoring of this unique product, 


covering more than 5,000 patients, was an important 
achievement The Group’s R&D. spending is currently 
about S325m ayean 

Glaxo faces the future wife confidence, 
heartened by fee removal of fee immediate threat of 
nationalisation, or similar State intervention. 

However as the Chairman and Chief Executive, 

Mn Austin E.Bide, says: 

VtesuccessM&mpawiesoftke future will 
be these whose operations are costeffedweTnevery 
way and this calls for ururemfttmg aMe^ . 

efficiency awdprodw&vityty 
We recognise this challenge and accept it? 


AND THE 
FIGURES 



Anim al Report and the Chairman’s Statement 

r 


The Secretary, 

Glaxo Holdings Lfci, daises House, 6/12 Oarges Street, London W1Y8DH. 


Address. 


Glaxo 


.j 


A world leader in pharmaceuticals. 


separately thus minimising 
higher rate tax liability. The 
minimum investment is £1,000 
and there is a share exchange 
scheme. The charges are an 
initial 5 per cent with } per cent 
annual renewal. 

The company intends to offer 
a full range of linked contracts- 
This launch is to be followed by 
a regular savings plan and in 
addition it intends to market 
pension contracts for executives 
and the self-employed. But the 
company, in first launching a 
single premium investment. Is 
seeking policyholders with 
existing contracts that have just 
or are about to mature. And it 
is aiming at investors with tax 
rebates paid this month. 

James Scott 
in the red . 

Losses of £780.1X1 at subsidiary 
James Scott (Electrical Trans- 
missions) have produced 
deficit of £75,000 in the first half 
at James Scott Engineering 
Group compared to a taxable 
profit last time of £554,000. 

The electrical transmission 
division made a profit in the 
corresponding period of £78,000. 

At the year end. profits of the 
group, a subsidiary of William 
Press, were £536,000 (£L69m 
loss). 

Turnover in the six months 
slipped from £26.9m to £20 .3m 
and there is a tax credit of 
£162,000 (£405,000 charge). 

AtfiTSntSBTe profit fell £62.000 
to £87,000 and stated earnings 
per 25p share are down to 1.7p 
(3.2p). There is again no 
dividend. 

Aberfoyle moves 
into loss 

Reporting a less of £150.988 
for .the year- ended July 31, 1979* 
the directors of Aberfoyle 
Plantations say there will be, a 
delay in tiie ‘ publication of the 
company's accounts for that 
period. In the previous year, 
the company, which owns tea 
estates in Rhodesia, achieved a 
turnroond from a pre-tax loss of 
£78£27 to a £254532 profit. No 
dividends have been paid since 
1965. 


ALTHOUGH the difficulties of 
international trading have in no 
way diminished, efforts by Glaxo 
Hol dings to increase sales and 
profit from the older products 
■while bringing on the more 
profitable newer ones, have had 
an important effect, Ur. A. E. 
Bide, chairman, tells share 

holders. • ■ 

- Sales and profit growth la 
Europe, Canada, India and 
Pakistan have been good while 
the special steps taken to deal 
with the Brazil subsidiary's prob- 
lems are working welL Business 
continues to expand in Japan. 

Exports in 1978-79 amounted 
to £13Sm compared with £124m 
in the previous year. This 
increase of £9m is significantly 
understated because of the effect 
of exchange rate movements. 

Results for the year ended 
June 30. 1979. were affected by 

the strength of sterling. Profits 
before tax amounted to £72.27 m 
against £S6.38nt on group 
external sales of £539.lm 
(£543. 5m). CCA profit is reduced 
to £4S.8m after adjustments for 
depreciation, £12.im, cost of 
sales, £l2.75m and gearing. £1 .Sbl 

Referring to the one-for-one 
scrip issue, the chairman 
explains that the group has con- 
tinued to reinvest retained 
profits in the business and 
reserves of the holding company 
at £100m are more that} twice 
the issued share capital. 

The directors consider it 
appropriate to convert a part id! 
these reserves into ordinary 
capital. 

During the year, the group 
made further substantial addi- 
tions to land, buildings, plant 
and equipment by the invest- 
ment of £42m. the chairman says- 
See Lex; 

Lunuva Tea 
improves 

An improvement in taxable 
profits from £77.947 to £92,500 
is reported by the Lunuva 
(Ceylon) Tea and Rubber 
Estates for the first nine months 
Of 1979. 

After tax of £37,342 (£33500), 
earnings per £1 share rose from 
5J7p to 6.46p. In view of the 
..Improved results and the 
increased dividend shortly to be 
received from Harrisons Malay- 
sian Estates, an interim of 5p net 
is to be recommended. 

Last year, a single dividend of. 
was paid on £153,000 profits. - 
impensation amounting to 
£80,478 was received from the 
Sri Lanka government 


. w-»-r — - - - .■MIUIIIS 

AMociatod vrittrit Foods 

tomtoms n«C i 

Sooth (Jntemattonel Hfdsa.) .„ Oct. si 
Brown Shlplsy Nn- n 

C.PMP 4 WU i E." 

Chwnrftstd Props rpM' No*, 5 

Bacirocomponent* Nw, fi 

Htndmon (P. C.) 1 

Joasph (Leopold) Not. « 

Lssch fWiRiam) Wgl • 

Uoydff. H.) IB 

Mountvraw Estate* Nod 7 

Rsxrnw* — Nam 39 

935 r-xt====:S ? 

FfcMte- 


Higions Brewery 

SpstdwsH Osar Cut 


» Iter.J 0 
NcHf.'.s 
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Dwek goes 
ahead at 
six months 

FOLLOWING a rise to a record 
£246.199 for lCTVBweat Group, 
PVC, expanded vinyls, handbag 
component manufacturer, has 
Increased Its midterm profits, for 
the six months ended June 30. 
1979, from £112,000 to £346/300. 

Turnover for the first half w« 
up by £lm from £S.lm to5Alm 
The directors . state thai 
negotiations are fn hand for the 
purchase of a company whose 
activities are comptoment&ry to 
those of the groups and If con- 
cluded, an announcement will Ik 
made. 

Tax for tiie period takes 
£14,000 compared with £68500 
leaving a net profit of £132,000 
(£54.000). 

The 30,000 sq ft . if premises 
acquired earlier this year in 
North London, for nfie as princi- 
pal southern vrarefctBe and ffis- 
tributien centre, are operational, 
directors state-, azu^Che consider- 
able reorganisation -tf o m tfejs is 
anticipated to be completed by 
the end of . the year. 


LAGANVME '' : - 
ESTATE UMIIED. , 


Noticfiisher^grvmcrffeeappoJrtfiriai 
ofLloyds BankLnmted as RqgsttaE 

All documents fon^stratioiiand 
ccsrespondence should in future be sent to 
fee address below . 

VRMONCR Effi 

Secretary 



Lloyds Bank Limited, 
R^jstraisD^artiDeQti ‘ r. ■ 
GcanigbySea, • 
Worthm^ West Susse^BN12 6DA. 
Telephone: Worthing 502541 * ■ 
(STD Code 0903) 


A. & J. MUCKLOW GROUP 

LIMITED 

Highlights from1978j79's Record 
Results 

k Pre-tax Profit up 25% to £3.1 m. . 

★ Annual Dividend raised by 25%- 

★ Gross Rental Income up 44% to £3,6m. 

★ 4.1m. sq. ft industrial property now on 
rental. 34 Factory Estates owned, • . . 

★ Rent reviews on 0.6m. sq. ft in current 
year. 

★ 0.5m. sq. ft new factory construction in 
progress. 

LARGEST OWNER OF FACTORY ESTATES 09 IBDUHDS 

Current Year Prospects 

"Investment income should rise 
significantly . . . ! look forward to a 
further year of satisfactory results. 1 " 

Albert J. Muckiow, Chairman 


BOARD MEETINGS 

The roflowhif -mmimft** tore nortfittf 
(Utw ol Botfd (Matins* » 9W Stock 

Exctona*. Sreh muting* m Minify 

- hold tor tba purpose ol cmsfeferiog 
dividends- Official Indication* , tm m* 
avaHabte u to wfetitor dividend* *r* 
interim* or (hut* and tin tub-dtvtotan* 
Shown bttow am Mind (Minty oq j*n 
yaw 1 * timnuiM*. 

TODAY 

Interims: Rmriaona smf CrmlMtf, 
Lake View Investment Tnm, UUW, 
MolUnewBliHty. More OTemQ, toed 
International, Scott Bird Ho&amotu " 
FtohlK Border end Southern Stock* 
holders Thiel J- Hepworth; Unnsd 
Hand Mines Properties, A Simpson* 
FUTURE DATES 
interim*; — 

Acrow — Nov, « 

Airflow Stream Urt** _ Nov 7 

Allied Breweries Nov n 

Nw, s 
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IN THE UNITED STATES DISTRICT COURT 
FOR THE EASTERN DISTRICT OF PENNSYLVANIA 


In the Matter of 

PENN CENTRAL TRANSPORTATION COMPANY. 

Debtor: 


In Proceedings for the 
Reorganization of a 
Railroad 

No. 70-347 


NOTICE OF EXCHANGE AND AVAILABILITY OF NEW SECURITIES OF 
THE PENN CENTRAL CORPORATION 

Pursuant to O refers entered by the United States District Court tor the Eastern 
District of Pennsylvania (Reorganization Court), the Plan of Reorganization (Plan) 
for Penn Central Transportation Company became effective on October 24. 197% 
at which time the name of Penn Central Transportation Company was changed to 
The Penn Central Corporation. First Pennsylvania Bank NA, through its agent; 
Fund/Plan Services, Ino. Philadelphia, Pennsylvania, has been named Exchange 
Agent for the purpose of distributing cash and securities of The Penn Central 
Corporation to the claimants entitled thereto pursuant to the Plan. At the same 
time, the Reorganization Court directed that no distribution be made to holders of 
certain bonds which were the subject of appeals. Upon final resolution of each 
such appeal, toe Reorganization Court has authorized toe commencement of 
distributions. 

BONDS NOW ELIGIBLE TO BE EXCHANGED 

The Reorganization court has now authorized the distribution of cash and 
Securities to holders of toe following bonds: 

New York Central and Hudson River Railroad 

Michigan Central Collateral 3%% Bonds due 

February 1, 1998 (Michigan Central Collateral bonds) 

Holders of such Michigan Central Col lateral bonds will, upon surrender of 
their bonds, be entitled to receive cash and securities of The Penn Central Corpo- 
ration in accordance with the Plan. The Penn Central Corporation requested The 
New York Stock Exchange to suspend trading In these bonds before the opening 
of trading on October 25, 1979. 

EXCHANGE PROCEDURES 

A Letter of Transmittal with instructions for surrendering such Michigan Cen- 
tral Collateral bonds in exchange for cash and securities of The Peon Central 
Corporation has been mailed to each holder as of October 25, 1979, whose address 
was known. These documents were not mailed to holders whose addresses are 
unknown, or whose identities are not known because their securities are in bearer 
form. If you own any of these bends and you have not received a Letter of Transmittal, 
you may obtain a copy by completing the form below and mailing It to the Exchange 
Agent 

SPECIAL NOTICE CONCERNING TIMING OF EXCHANGE 

For the reason described in this paragraph, it Is important to surrender Michi- 
gan Central Collateral bonds so thatthey are in the hands of the Exchange Agent no 
later than November 14, 1979. One of the securities of The Penn Central Corporation 
which holders of Michigan Central Collateral bonds are entitled to receive pursuant 
to the Plan is Series A General Mortgage Bonds (A Bonds). Certain of the A Bonds 
distributable to holders of such Michigan Central Collateral bonds may already have 
been selected by lot for redemption as of December 31 ,1978. In orderto be eliglbleto 
receive cash in lieu of any A Bond selected for redemption, Michigan Central Collat- 
eral bonds together with a properly completed Letter of Transmittal, must be received 
by the Exchange Agent no later than the close of business on November 14, 1979. 
Michigan Central Collateral bonds received after that time will receiveABonds Which 
will be eligible only for the redemption scheduled for December 31, 1979, and 
subsequent redemptions, but not for the redemption as of December 31, 1978. 


First Pennsylvania Bank N A 
c/o Fund/Plan Services, Inc. 

P.O. Box 8717 
Philadelphia, PA 19101 

Please send a Letter of Transmittal with Instructions in respect to the Plan of 
Reorganization for Penn Central Transportation Company, Debtor, to: 
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Falconbridge Nickel’s 
strong recovery 


BY KENNETH MARSTQN, MINING EDITOR 


Name 


(PLEASE PRINT) 


Street 


City. 


.State 


.Zip Code. 


Name of Bond . 


YET ANOTHER North American 
group reports a dramatic 
recovery in earnings. This time 
it is Canada's second biggest 
producer of nickel, Falconbridge 
Nickel Mines. 

Earnings for the three months 
to September 30 amount to 
C$26 .3m (£lff.6m), or CS5 per 
share, compared with a loss of 
$6.9 m in the same quarter of 
last year. 

The latest earnings bring the 
nine-months’ total to CSS2.5m, or 
C$15.72 per share, compared with 
a loss of CS7.4m. in the same 
period of 1978. They are higher 
than the company has earned 
in any previous $sll year of its 
existence, reports ^Tohn»Soganlch 
from Toronto. 

In the latest nine-months 
Falconbridge has enjoyed an 
increase of C$49 _3m from the 
integrated nickel operations 
(Sudbury, Ontario, and Norway) 
plus a rise of C$25.6ro from 
other controlled companies In 
addition there has been a CS15m 
credit from deferred income 
taxes. 

Mr. Marsh A. Cooper, presi- 
dent and managing director, said 
that the principal reasons for 
toe higher pamfngc in nickel 
operations were increased metal 
selling prices, a weaker 
Canadian dollar relative to the 
U.S. dollar and substantial 
Increases in the quantity of 
nickel and copper sales. 

Sales in the integrated nickel 
operations were 89m lbs (50.5m 
lbs last year), 27.3m lbs copper 
(20.1m lbs) and 955.000 lbs 
cobalt (879,000 lbs). Ferronickel 
sales were up to 323m lbs 
(27.2m lbs). 

Falconbridge Dominicans 
operated at a subs tantiall y 
reduced loss. He group’s 
inventory of nickel in all forms 

declined to 23.4m lbs at 
September 30 from 56J5m lbs a 
year earlier. -> Falcon bridge’s 
nine-mouth cash flow was 
C$128 .5m compared with CS22 Jxn 
in the same period of 1978. 

CHARTER LOSES 
ON REMOVAL 
OF CONTROLS 

Following the removal of UK 
exchange controls. Charter Con- 
solidated Is still of the opinion 
that the company's recently 
announced reconstruction scheme 
is to its advantage and advises 
shareholders to vote accord- 
ingly. 

It Is confirmed that, as a result 
of the ending of the investment 
dollar premium, the buy-back 
price of S4.65 for the Minerals 
and Resources Corporation (Min- 
ora)) shares to he given to 
Charter holders will now fall, in 
sterling terms, to the equivalent 
of about 221p per Minorco share 
compared with an earlier antici- 
pated 236p. 

Similarly,, the ’previously esti- 
mated cash proceeds receivable 
by Charter under the scheme of 
£37.5m will now be reduced to 
about £29. 2m. Total net assets of 
Charter after implementation of 


M c Kechnie Brothers 

—a large group of industrial companies 
mainly in non-ferrous metal and 
engineering fields operating internationally. 


our activities 


United Kingdom 
manufacturers of rods, sections 
and ingots in copper and brass; 
chemicals based on copper; 
aluminium powder, paste and flake; 
ceramic fibres; builders' and domestic 
hardware; moulded and extruded plastic 
products; cable glands and components 
for the electrical industry; metal 
windows and doors, steei and aluminum 
tube, steel conduit generators, radators 
tor space heating;stockho1ding and 
metal mercharrting; mould making .sheet 
metal and plate fabrication; process 
engineering. 


South Africa 
rods, sections, ingots.sheafc, 
strip, foil and tubes in 
copper and brass; wire in 
copper, brass and 
aluminium;sheet, strip, 
wire and ingots in zinc; 
stockholding and metal 
merch anting. 


% 


New Zealand 
rods. sections, ingots and 
tubes in copper and brass; 
continuous cast bronze bar; 
extrusions and ingots 'm 
aluminium. 

Australia 

plastic extrusions and 

mouldings. 



Extracts from Chairman & Rama wr 
Wfe have achieved record profits despite adverse effects on 
overseas earnings of a strong pound. Profits have increased by 
over 19% on 1978.The board recommend an mcrease in-the net 
dividend of 25%. 

UNITED KINGDOM 

Demand was stronger and better utilisation of capacity gave 
improved profits. 

OVERSEAS 

^ econo mic donate in South Africa improved.and companies in 
toe Macdem group produced increased profits.Ourinvestmentsin 
New Zealand are doing well. 

PROSPECTS 

Many of our U.K. companies were affected by the national 

s J ri,Cfis ' an d ,n present trading conditions lost gnoand 
will be difficult to make up. Improvement in South Africa should 
continue, and Australasia is budgeting for a bettor year. 

Wfe are iconfident of putting up as good a performance as external 
circumstances will allow. 

4 

Annual Report and Accounts win he posted to ShaBholdera on 21 November 1979 

McKechnie Brothers Limited 


COMPARAnVE RESULTS 



Year ended 31 July 

1979 

£000 

1978 

£000 

Profit before tax 
and ratal account 

15,118 

3 

03 

Profit aftertax 

10,305 

8,139 

Profit after extraordinary 
items 

9,821 

7,777 

Ordinary dividend 
per share 

2,989 

G.93p 

2,333 

5.53p 

Capital employed 

80,227 

67,466 


intense market activity posh- 
ing die shares of Consolidated 
Gold Reids to a 1979 high yes- 
terday prompted the group 
formally to deny that it had 
received any bid approach. 

“ We have no major share- 
holders as for as we are aware — 
that fe anybody who ha? over five 
per cent,” a spokesman added. 

The shares moved between 
286p and 315p yesterday, dosing 
at 370p for a net gain of 23p- 
The rise was the most spectacular 
in a period which has seen a 
strong upwards trend m the 
price. 

The recent high level of trading 
has sptCcd over into the option 
market, while dealing in Gold 
Fields shares m Johannesburg 
were said to have been three 
times greater In volume than 
normal. 

Activity was spurred by a 
spate of bid rumours. In 
Johan nesbur g, the name most 
commonly linked with Gold 
Reids has been Charter Con- 
solidated, following its reorgani- 
sation plans, while London specu- 
lation favoured the Raya! Cjrtcfa 
Shell oil group. Suggestions that 
General Mining, the South 
African house backed _ by 
Afrikaner i n terests, is building a 
strategic stake have been com- 
mon to both c en tres. 

The 147.87m issued shares— 
now valued in the market at 
£458m — in Gold Reids are 
widely dispersed, but 90 per cent 
of them are thought to be in the 
hands of UK shareholders. How- 
ever. a parcel of more than 2m 
shares a believed to have passed 
from London to Zurich about a 
fortnight ago. 


the scheme will now be worth 
approximately 277p per share 
compared with ft)lp before the 
lifting of exchange controls. 
Charter shares were 3p up at 
165p yesterday. 

Meanwhile, Debhold (Canada) 
announces that agreement has 
been reached to amalgamate with 
Ansel d (Canada) and Anglo 
American Corporation or Ca n ada, 
effective October 3L 1979. The 
amalgamation will result in an 
expansion of the asset base of 
toe amalgamated company, the 
principal investments of which 
will be an approximately 45 oer 
cent interest in Hudson Bay Min- 
ing and Smelting, a 28 per cent 
in Frarteana Oil and Gas of Cal- 
gary. The name of the amalga- 
mated ermnany will be Anelo 
American Cornoratfon of Canada. 

Third quarter net eanrines of 
Hudbay amount to CS3.9m 
(£1.6m), making CS21.7m for the 


“first nine months of this year 
compared with only CS3.7m for 
the same period of 1978. How- 
ever, the past quarter’s results 
are considered disappointing 
because of base-metal production 
shortfalls and scheduled smelter 
closedowns. 

Amax finances 
reopening of 
gold mine 

ALLSTATE EXPLORATION of 
Sydney is to link with Amax, 
the diversified U-S. group, in a 
joint venture to re-open toe Tas- 
mania gold mine at Beaconsfield, 
near Launceston. 

An announcement launching 
the joint venture yesterday 
follows the updating of a 1975 
feasibility study and ends All- 
state's lengthy search for 
finance. 

Amax is buying a 50.1 per cent 
interest in toe project by the 
expenditure of AS3m (£1.57m) on 
toe rehabilitation of the mine. 
This involves water clearance, 
shaft repair, underground drill- 
ing and mine development. 

Allstate's share of toe venture 
at Tasmania will be 46.2 per 
cent. The balance of 3.7 per cent 
is held by Trieentrol, the UK 
industrial and natural resources 
group. 

The deposit Is small, but bigb 
grade. Consultants calculated toe 
probable ore reserves at a depth 
of between 380 and 560 metres 
at 224,000 tonnes, grading 22.5 
grams of gold, Allstate said. 
There are possible reserves of 
a further 337,000 tonnes, grading 
18.5 grams of gold. 

In the first year of operation, 
Allstate expects production to be 
70,000 tonnes of ore, building up 
to 100,000 tonnes thereafter. But 
no date was given for toe mine 
to come on stream. Allstate 
shares in London yesterday were 
27p, up 2p. 


Japan enters 
Beaufort Sea 


ti 


JAPAN’S Overseas Petroleum 
Corporation has moved in on the 
promising Beaufort Sea oil and 
gas scene through the purchase 
for CS50m of 3.5 per ccm of the 
JK.75 per cent interest held by 
Columbia Gas Development Of 
Canada in Beaufort Sea explora- 
tion rights previously acquired 
by Columbia from Dome 
Petroleum. ■ 

According to a report in 
Canada's Northern Miner, it was 
known for some time that Colum- 
bia Gas, which held a 1.S975- per 
cent interest in Dome’s Kopenoar 
oil discovery, was prepared to 
dispose of alL or part, of its 
Beaufort Sea Interests. 

The report goes on to say that 
the Japan National Oil Corpora- 
tion is keen to resume dis- 
cussions with Dome with a view 
to entering a deal similar to toe 
one negotiated by Overseas 
Petroleum and Columbia Gas. 

Previous negotiations between 
Dome and Japanese commercial 
interests on possible Japanese 
participation in the Beaufort 
Sea operations were suspended 
earlier this year pending the out- 
come of drilling tests then under 
way by Dome. 

The Japanese interest - in 
Dome's Beaufort Sea search — 
Dome holds around 50 per cent 
of exploration rights in toe area 
— intensified following the 

announcement by Dome that Us 
Kopanoar M13 well indicated an 
oi] find of “ important commer- 
cial significance.” Dome added 
that the well was capable of sus- ' 
tained production of more than 
12.000 barrels a day from a 
200 ft productive zone at 

11.500 ft 

The Columbia Gas-Overseas 
Petroleum agreement is condi- 
tional on Dome relinquishing its 
pre-emption right to Columbia’s 
interests. 

★ * ★ 

The Chilean units of America’s 
Atlantic Richfield and Amerada 
Hess Corporation are to begin 
exploratory drilling late this 
month offshore toe coast of 
Chile. 


The two companies An» 
Petroiews ChUe SA as operator - v 
and Amerada Hen- Fetrefon 
Chile SA, each hold ft 35 per f 
cent interest in a contract atgnwf > ! ' 
in .December 1977 with fi&apnn 
Nadontl de Petrolee (HtfAP). 1 : 
Chile's national ail company, L - 
The first well, Lacay Nil U will •'** 
be located approximately sq 4 -- 
miles west of ChUoe Island, 60" '' 
miles offshore the mainland in « 
470 feet of water. The well, with " ’ 
ft target depth of 7,300 feet, wifi 
be the first in the. SNAP pro»- v - 
gramme operating with foreign ^ 
contractors, ' 

Geological and geophysical - v 
studies and surveys of to* area 
were conducted previously. 'Drift ^ 1 
ing will be carried oat ly ft* * 
drillship Datmoad Ice, l««*u 
from J. L. Offshore Drilling. -.i f 
w ' . ★ * . 1 

British Petroleum Deve lo pm en t c ■ 
is to participate te a eonsortfaufi i: - 
with Xnterpert Rnooreas 'Orir-- 
po ration and Pfecffic Richfield 1 
Corporation, both of the 
pines, as operator for a drill ing'' 
programme in the Mindoro ftrea;^ 
according to the PhUippbW r i 
Energy Ministry. - • 

BP, with a 60 per cent ptrfici--'- 
paring interest, will finance {foul- 
ing of Mindoro 1. programmed tip - 
reach 8,000 feet, and can fes»«sJ T-L 
its stake to 70 per cent ter driH^ "' - 
Ing two more wells at tta owd 1 * 
expense. The coasortltmtY area - 
covers about 200,000 hectares of; v ‘ 
onshore and offshore prospects. . r-’ 

★ ★ it .. . • 

Canada's Western Mtoea W , 
negotiated an agreement _with*- 
Brascan Resources whereby*'* 
Western can earn a 40 per cent 
interest to toe depth driHed in^ 
oil and gas rights on » sections ™ 
of land some 2S mites north ef** 

LI oy dm Ins ter on too Albert- |f! ' 
Saskatchewan border. A - 

tian is 640 acres. -f 

The agreement will require-^ , 
Western to spend about GSSfr- 
for drilling In 19 79 an d an add* 
tional estimated C$790,060 sot- 
year for gathering lines azf •' 
development write depending ot 
this year's drilling success. 


Earnings climb at Yellowknife 


\ 


Despite higher operating costs, 
Giant Yellowknife Stines, the 
largest of the Canadian gold pro- 
ducers, has raised its nine 
months’ profit by more than a 
third, reports John Sogauich 
from Toronto. 

Net earnings in toe nine 
months to September were 
C$4.3m t£1.7m) or C$1.01 a share, 
compared with just under C$3 m, 
or 69 cents a share in toe first 
three quarters of 1978. 


Yellowknife received an aver- 
age C$431 an ounce for its gold 
in toe third quarter, against 
CS328 in the second quarter and 
C$296 in the first The higher 
level of prices more than com- 
pensated for the higher costs and 
enabled the company to mine 
lower grades with what it called 
“a favourable effect on mine 
life.” 

This year toe mill has been 
treating 1,140 tons a day com- 
pared with LOSS tons a day in 


the first nine months of last year. 
The grade was 0JH2 ounces -a 
ton against 0Jt7T ounces tfie pre- 
vious year. Output was 57^F7 
ounces of gold and H£S2 ounces 
of silver compared with 73,607 
ounces and 19,738 ounces re- 
spectively in the same period of 
i97a 

Meanwhile YeHowkmfe, con- 
trolled by Falconbridge. expects 
to complete a drilling programme 
on the old Sudbury base metric 
property by the end of the year. 


fin. ‘‘ 
on i 
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LETU5EXEAND0N 
THE BUSINESS 
ADVANTAGES OF WALES. 


r » Wslzs is well placed to help the company looking to expand. 
It s the nearest assisted area to the major markets of London, the 
South East, the Midlands and continental Europe. 

Which means that maiming and expanding industry may 
qualify for useful Government help. 

The Welsh Development Agency has sites in many areas 

MR M62 where you can build a factory or we 

^ may be able to provide one. We are 

currently building factories from 
I500sq.ft.to 50,000sq.ft. 
[Q MANCHESTER Many of them allow for at 

least 100% expansion. 




As- 


[LIVERPOOL 


l M56 


M6" 


BIRMINC 


M5CL 


M6 


M5 


Factory rents in Wales are 
attractive. In some areas they could 
be about half what you might pay in 
London or the South East. You 
may qualify for a rent-free 
period 

We may be able to 
invest directly in your 
project. We can certainly 
advise you on other 
sources of funds. 

Communications to and from 
Wales are good. With fast road and 
rail links to the major markets. 
London, far example, is less than 
two hours by train from 

South Wales'. 

M 

M4 

SkiHed labour is also readily available ww ftfa 
of which has experience in high technology 
industry. - 

Once you count the advantages of working and living in such 
a pieasant environment they add up to a lot of reasons why you 
should consider Wales- Post the coupon and well tell you more. 

Welsh Dev elopment 
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Elnandal Times Tuesday October 30 1979 
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BIDS AND DEALS 


CHARTER CONSOLIDATED 
LIMITED 


0r t$i 


GEC extends— offer is 
‘increasingly attractive* 


Movitex battle 
intensifies 


GKN discusses 
Darlaston 
works sale 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER 


SCHEME OF ARRANGEMENT AND 
RELATED TRANSACTIONS 


SSHS** *** Averys* shares 2p lower at 237p. assets per share were 77p. Half- With the annual meeting of to receive tfe 

SSJlm bid ffl, for San tb* S5 C ‘ bowever > added 5p to reach year profits to June 30, 1979, Movitex arranged for November alternative. - 


Armstrong Equipment is 
holding discussions with Guest 
Keen and NetUefoMs concerning 


.. , __ _ „ . the possible acquisition of GKN's 

With the annual meetmg of to receive the share and cash fc 0 if ^orks at Darlaston, The 


80.4m bid for Averys, the 831p. 

• eighing machine company, 

- espite the low level of 
iiceptanees. _ 

Instead, it has extended the |Vll? 

id to November 23, arguing that J-VJ1Y 
ie. general downturn in share 
-dues “ confirms our conviction QTYT1 

.at our offer of 245p per share *tW|J 
hot only attractive but has 
•c fame increasingly so" VI/ 

. . ' GEC had received acceptances ' * d 
• only 9 per cent by last Friday Wadhan, 

. ternoon, the first closing date, truck and 


See Lex 


were £2 .3m (£2.5m). 


5, the battle between the board 


lernanve. - West Midlands works has been a 

It is “OtJBtended to refer joss-maker for several years and 


Mystery 
approach to 
Wadham 


The latest move follows and two engineers seeking the acquisition to the Monopolies u-j been scheduled for closure 
Lcrnrho’s agreed £23m offer for board membership has intensi- Commission. bw qtjjj , 

Dutton-Forshaw, the BL and fled. The offer has been declattfl ’Th e i^ostxone takeover which 

Rolls-Royce distributor. But The board claims that the two' unconditional and remains open. ^ estimated to cost between £2m 
speculation yesterday that men. Mr. David Macdonald and Dealings in the new H. and C. ^ would be another step 


Rolls-Royce distributor. But The board claims that the two' unconditional and remains open. ^ estimated to cost between £2m 
speculation yesterday that men. Mr. David Macdonald and Dealings in the new H. and C. ^ £3™ would be another step 
Lonrho might again be the Mr. Christopher von Meister. shares wll commence tomorrow the Toad of selective 

ill uularv mot until tno • - _ • • ■ f rn* fininrrPn CAHl Atmtit t An , ■ 


mystery suitor met with the com- ^ seeking to control the com- d « ferr ®J settlement «n acquisitions by the company. 


meat from a Lonrho spokesman pany without making a bid for November 20. 
that “there is no truth wbatso- although the Takeover Panel 

t 1 *®?® nimours. has found no grounds for oblig- er fiEOJ 


W 51 ft tlSIfYV everin these nun ours." has found no gnmnas f 0r oblig- 

▼ ▼ aUlidUi TKU is losing the BMW car g go men to m™e a bid. 

Wadham Stringer, the car, 9 tm ff SSI0 . n 10 ,^ e ^ ** Yesterday the two men wrote 

uck and van rficfrihntnp .beginning of next year. In eharehnlders nntlinlne both 


ST. GEORGE’S 
LAUNDRY 


particularly in the fasten ing 
sector. 

GKN has recently sold its 
Firth Cleveland fastenings 
subsidiary to Armstrong which. 


rniindhaifnf truck and distributor, has SET'S* « to shareholders outlining both shareholder of St George’s “ turn, sold its 125-strong 

v com. rr. m g gsa! Srw^ssfoSu’taS sssSssSjSSS a , sas ™ -, s ts ffar* ouae,s ,o 

la - 411 Qffer for the group. Ahead , J“K iSSLS .5? months and the trading and f£, m Provincial LaSndries. are . a« around 800 jobs at 


Averys' chairman, Mr. be suspended. 


j chard Hale, who has strongly The suspension price was 42p 


. ill confident at the present sis im 


unnamed party which could lead and purchases over the past a 5^ and a partial offer GKN - 

' T t we mat the to an offer for the group. Ahead months and the trading and Prwtacia? LSdrte. an There are around 800 jobs at 

■ dk shareholders have of an expected announcement, accounting problems, of the com- reminded that accentances of a stake in the GKN bolt and nuts 

. 15^..^. group ed for its shares to PtOT- c£tai uit the boarf “m SSSSel* f° up ' but ?„ *f 6OTer by 

be suspended. 55** *.. eo ^2E«i «« i urgently needs strengthening £nL nf be withdrawn. Armstrong would not necessarily 

The suspension price was 42p SpoS busteS! ofBMW^ and also needs new areas into BoaSl oTSt. George’s, mean <J*at all of these jobs would 

wtech valued the group at expQrt bus,ness BMW> which to expand. vrtdS rSSSs ”orf^ M saved * 


■ .commended rejection. “I am which valued the group at ex P° r t business of BMW. 


have a considerable involvement *%*£***£* 

in the retail and personal “^eeaUy needs strengthening canuoot be withdrkfrn. 


Wadham declined to give any 


-- lflSa 5iSl source*. .Pointed out clue as to who the bidder might 
at GEC could still put up the be but hoped an announcement 


MORE SUPPORT 
FOR CRANFORD IAN 


The Boaxd of' SL George’s, 
which controls mare than 50 per 


ne saved. 


They say that they have put cct of the equity, is still con- 
forward specific ideas to Mr. suiting its advisers. Close 


■ fer early next month if it might be forthcoming. 


R_ w. Bulfleld, chairman of Brothers. A statement is 
Midland Montagu Industrial Movitex. but have failed to promised by next Monday and 
Finance, development capital achieve anything in the absence meanwhile shareholders are 


+ L A1I „U ^ u«vuwyiui.uL dlilicvc BUYUJUIK ID U 

£r* t0 ’ “ ou Sg to wSSSSw /tJ S? r Kems !? y MiUbomn subsidiary of Midland Bank, has 0 f board memblrehip. 


GREENBANK 

INDUSTRIAL 

A subsidiary of Greenbank 


5 a Warburg, (Holdings,, the inteTStio^I ££££* ite 

sicruay reaffirmed that they finance and investment group Cranfordian. 
garded the present terms as with large automotive interests As a result. 


creased its interest in The letter seeks proxy votes sharra. 

ranfordian. from shareholders to support 

As a result, MM it 1 - has sub- their board nominations and 


“2“™^ Industrial Holdings, Greenbank- 

asked to do nothing with their ^ Basalt Engineering, has 

Shares. acquired 99.(18 per cent of the 


enough. was mentioned most as a possible scribed for £75,000 new parti ci- those of Mr Robert Knieht a 

• a I ao Ji? ma J° r suitor. The group said yesterday pating preference shares and company chairman and Mr 8 John 

areholders to the bid extension that, stock market rumour agreed to make available a E SfAlS 


aps/debenture 

Following receipt of sufficient 


ordinary and 92.93 per cent of 
the preference shares of William 
Green and Co. (Ecclesfield). 
Offers have been made for the 


- $ the absence of a higher offer mentioning them in connection further £75 000 by way of fiiwiry acceptances to its offer for the balance of both classes of shares, 

. Vie «,ol. Britannic Assurance, with theWadbam talks was not med?S r m-term ,000 lo^ .MoS SSSaSWSl b6C ° me the maxitnum toul consideration 1 

uch holds nearly 8 per cent, “too ridiculous," but declined to original investment in Gran- oe ^ airectors. id the Debenture Corporation, payab]e b y Greenbank is £57,730 

“ - - — nouces have been despatched by al December 31. 1977. Greens 


» r : - — t — ^ ■» inw iiui v un w ntu uul uicuiuuriuui ivolu ,roin,iar o 

uch holds nearly 8 per cent, “too ridiculous,” but declined to original investment in Cran- 
ia It was “ still not interested,” comment further. fordian was made in Mareb, 1977, 

gle - the Kuwait Investment Wadham derives most of its when it took up 26 per cent of 
. See, .With nearly / per cent, is profit from car distribution and the ordinary capital. 

L .„ring a wait-and-see attitude. servicing, mainly Ley land and Apart from making invest- 


PARKER TIMBER 
UNCONDITIONAL 


AJ\S. Securities, wholly-owned had net tangible assets of 
by The Airways Pension Scheme, £1X5,000 and following a profes- 


for the acquisition of the out- S i 0I]a i valuation of the land and 


PROPOSED RESTRUCTURING 
OF THE COMPANY 

Shareholders were informed by press announcement dated 
16th October, 1979 of proposals for a Scheme of Arrangement 
between the Company and its shareholders and related transac- 
tions. By public advertisement which appeared in the press on 
Tuesday, 23rd October, 1979 shareholders were given further 
information with respect to the above mentioned Scheme of 
Arrangement and related transactions and were given notices of 
the relative meetings. 

In that advertisement, holdeis of Store Warrants to Bearer were 
advised to consult immediately the Bearer Reception Office of 
the Company, or any of the paying agents, at the addresses 
listed below, where copies of the Scheme of Arrangement and 
other necessary documents were stated to be available during 
normal business hours. 

The attention of shareholders is drawn to the fact that, with effect 
from the opening of business an 24th October, 1979. Her 
Majesty's Government in the United Kingdom have removed aU 
Exchange Control restrictions as between the United Kingdom 
on the one hand and the rest of the world an the other hand with 
the single exception of Rhodesia. . 

This change in tire law of the United Kingdom has had effects on 
the proposals — particularly in that the Company will no longer 
be entitled to the Investment Currency Premium on proceeds of 
sale of investments - and accordingly a further circular was 
posted to registered shareholders on 29th October, 1 979 giving 
particulars of the changes In the effects of the proposals and of 
the action to be taken by shareholders. 

The above mentioned further circular contains modifications 
to the procedure which holders of Share Warrants to Bearer 
should follow if they wish to vote at either of the meetings at 
which they are entitled to attend and vote. It is emphasised 
that the procedure already indicated in the Notices of Meeting 
may still be followed but, having regard to the abolition of 
Exchange Control requirements with respect to United Kingdom 
resident shareholders, additional procedures (stated in the 
circular) are now available for their convenience if they wish to 
adopt them. 


'ijjEC had. already allowed its Rolls-Royce but with some Ford meats in the retail sector of the CC BIDS 23 7J/8 PARKER TEM standing stock not yet trans- buildings in July, 1978. the net 
; •(..’asrv'to run a further nine days and Vauxball operations. It is pharmacy industry, Cranfordian Acceptances of the offer on ferred to tt- tangible assets, including the 

Ot- , ; .1 a L ,, . . j_i . ■ . V . w . a a.„ AMifianillv n»hanhin> fftiv i r» 


the original closing date . also involved in commercial provides financial and tax advice behalf of Harrisons and Crosfleld, Additionally, Debenture Cor- revaluation surplus, as at Decem- 


Averys could make a vehicle distribution as well as and management accounting for the Parker Umber Group Doration has made arrangements her 31. 1978, totalled £375.000. 

t> . A l.. U... 1 j. i , , - I ■_ n.itV, tha tmifom nf it. th,oa r>._ r> 


ofifs forecast But Averys has boat building, body-building, and services. 

,' ipud that profit predictions agricultural equipment distribu- Mr. Peter 
-*rti unnecessary and hard to tion. director of Cr; 


have been received in respect with the trustees of its three For 1978 Greens reported pre- 


irrf unnecessary and hard to 
ike because of the impact of 


managing of 5.35m ordinary shares. 


director of Cranfordian, says that Together with the reflevant their redemption. 


outstanding debenture stocks for tax losses of £104,000 on a turn- 


Bearer reception 40 Holbom Viaduct, 
office- London EC1P1AJ. 

Paying agents- Credit Lyonnais, and Banque Rothschild, 
1 9 boulevard des Italions, 21 rue Laffitte, 
75002 Paris. 75009 Paris. 


ecause of the impact of For 1978, Wadham reported the additional funds made avail- new ordinary shares, this repre- On June 27. the British Linen Greens is a private company 

snt engineering dispute, pre-tax profits of £4.01 m com- able will enable the company seats 89.1 per cent of the Parker Bank, acting on behalf of A.P.S. and its engineering activities are 

insistence of GEC on pared with £3 .24m, on turnover to maintain its “ current rapid capital. Holders of 1.72m announced that the offer bad complementary to those of Green- 

to the bid terms left of £199m (£141fim). Stated rate of expansion.” ordinary shares of Parker elected become unconditional. bank's “heavy industries.” 


over of £l.lm. 

Greens is a private company 


29th October, 1979. 


By Order of tho board 
D. S. Booth, 
Secretary, 


eMsg. to the bid terms left of £199m (£141 .5m). Stated rate of expansion.” 


heavy industries." 


r GENERAL MINING GROUP 

— THE GRIQUALAND EXPLORATION 
•4 knife 1ND FINANCE COMPANY LIMITED 

(Incorporated m the Republic of South Africa) 


Accountancy Age and AGB Conference Services Ltd present 
the first European Accountancy Conference 


JLssued Capital — B597.500 in 11,950,000 shares of 5 cents each 
REPORT FOR THE QUARTER ENDED 30 SEPTEMBER 1979 
"tlNAUDITED CONSOLIDATED RESULTS OF THE GROUP 


Loews Hotel, Monte Carlo 


Operating results 
Development — metres 
Ore Milled — tons 
Fibreproduced — tons 
Percentage fibre recovered 
Revenue per ton 
— Production: costs per ton- - 
Selling costs per ton 
■ Financial results 
jR Operating profit 
ill Profit after tax from non- 
I mining subsidiaries 


k --rr* 

> i m 




Less: Interest and sundries 
Currency losses 


Profit before taxation 
Provision for taxation 


'*na? 


(let profi t after taxation 


andsd 

ended 

year to 

year to 

3UJI.7S 

30.6.79 

date 

dan 

1,036 

1,257 

3.440 

4.381 

106,000 

99,000 

295,000 

354,000 

11.812 

12;614 

37,398 

50,458 

11.1 

12.7 

12.7 

142 

R52S.2 

K 544.6 

R540.0 

K54S.5 

-RS165- 

R271.7 

-B279.3- 

R231.0 

R112.4 

R110.9 

R 110.9 

R110.9 

K’000 

R’000 

R’000 

R’OQO 

1,491 

2,153 

5.779 

8.156 

4 

120 

20 

185 

292 

1.611 

2,173 

5.964 

8,448 

206 

195 

572 

220 

44 

2i 

111 

— 

1,361 

1,957 

5,281 

8^28 

253 

406 

1,201 

2,181 

1.1DS 

1,551 

4,080 

6.047 

IS3 

465 

865 

852 

71 

119 

284 

472 

24 

39 

114 

312 


EURAC 79 


20-22 November, 1979 


EURAC 79 has been organised m conjunction with AGB Conference Sendees Ud to 
coincide with the I Oth anniversary of the publication of Accountancy Age. Its aim is to bring 
together the leading financial figures in Europe from practice, commerce and industry to 
discuss the pressing issues of modern accounting. 

The programme is given below. Delegates may choose only one topic out of three In each 


section but papers for ail seminars will be provided. Round-table syndicate group*, wifi be 
held on the final afternoon to provide a forum for a dciailcd exchange of views and 
discussion of specific problems. 

A full social programme has also been arranged, and delegates are encouraged to bring 
their partners. 


The Programme 


Tuesday 20 November 1979 
18.00 Registration 
Wednesday 21 November 1979 


19.00 Welcome cocktail party 


20.00 Dinner and introduction of speakers 


apital expenditure 183 465 »w sw 

respecting expenditure 71 119 2S4 47„ 

oaa Levy . 24 39 U4 312 

otes: 

Consolidated results are given, as information relating to 
the company only could be misleading. 

Financial results are based on actual fibre shipments 
which vary from month to month and do not necessarily 
bear a pro-rata relationship to production and sales for the 
year. Because of a distinct seasonal pattern in asbestos 
sales, results for the quarter under review should, prefer- 
ably, be compared with those of the corresponding quarter 
of the previous financial year. 

Operating results relate to the activities of group mines 
only, while financial results reflect sales of fibre from 
group mines as well as sales of other producers. 

Prices remain under pressure but Canadian prices an- 
nounced for 1980 are promising. Rand receipts per ton 
decreased with a higher proportion of short fibre in the 
sales mix and adverse rates of exchange. 

The traditional seasonal upswing in sales during the 
Second and third quarters was delayed due to a gradual 
fall-off in demand during the middle of the year. 

Fibre production is regulated by sales and fibre stocks on 
hand. Reduced production has an adverse effect on costs. 
Interim dividend No. 56 of 20 cents per share was paid on 
23rd August 1979. 

On behalf of the Board 


A THE THIRD WORLD CHALLENGE. TO MULTINATIONALS 
— informal ion or conliol. wbai do dn doping couuirius uani: UN 

imcrvoukra in finandat reponws and in piupMe a muvld irport lor a 
tnnliinauotul; cnfarcmcnL nf UN flandatcb; avuitlin; a how and m** 
hunprg u ion oT financial nlonnaiion: conirollim: tin: or rrportWS- 

N'.T. WANG, Diraaor. Informal rnu Anatv-h DK-eaon, Umlcd Narioni 
Cmuc forTiaouiaiional Corporal ions New York. 


B TRENDS IN LITIGATION AGAINST ACCOUNTANTS AND THE 
LESSONS FDR THE PROFESSION 

— countries in be avoided; which projects cam 1 high iW; a trntepy Tor 
mimutranp exposure; ufm ■ o do ntwo an aokin Voir-; tains dw u'olk aT 
other [imt; pro! coins diaal confulaii iality in .ouil. 

DAVID HIGGINS, Herbert Smith, SoSdtoo London. 


C REMUNERATING THE EliROPEAN JULECUTIVL; sTRATEUILS 
FOR TAX MINIMISATION 

— developing a rammerajj™ package Ptraiecx- fwndiis in Lind: pcimmi.; 
honincs; life xmiraocc: vmcmrinniciH ailowaocc. — spixud icaiom lor 
dilTcrail countries. 

MICHAEL Z. HEPKER, Ournnan. Mar.'limoiH Tmiinn Group. London. 


n THE MICRO-CHIP REVOLUTION AND WHAT IT MEANS 
FOR ACCOUNTANTS 

_ — the onniDB scnonikw oT accounting tysicno: fanpBcatiois for weri 

S processing. fiBng.inlarinaTioo retrieval; how to ad\ae i£cnlx;cxKt oltbc 

r<i new systems; ondEretantSiis the technology; audit and control to rdcvau 


ERNEST P. MORRIS. tSredor. Coopas &. Lyfamod A-sodaiK, 
Mmsc a n a w ComtiUaaU. London 


E TRFNDS rN EUROPEAN ACCOL'NTINC. AND THEIR 

REPERCUSSIONS ON THE ORGANISATION AND OPERATIONS OT 
INTERNATIONAL ACCOUNTING FI RhS 

— Maltiuarkmal or international, two crmlnwinp phtTosophtes; coptns with 
economic naikmafianr bow modi US inDncncc. 

GRAHAM CORBETT, Partner. Peal Marwick U Hchrfl . Paris. 


V FMKRniNG ISM IE5 IN ACCOU.VTINt i AND HOW I IIU 
ACCOUNTANT’S ROLE M AY Ctt\M.I ; 

— inert mw Ihc needs or difTvrcnt uwis. trade uaiutv. rmpknee^, l.-rWarons 
social report ine and cnrporatk- imponrihlliy; how atunmiuic »yrtcnts 
mflucncr anployecanitodp; account m? fur non- Ibtandal luaaknb. 
TROFESSOR ANTHONY HOPWOOD, Uoduau School of Dudn&i 
Studies, London. 


r HOW NETHERLANDS CORPORATE REPORTING IS MONITORED 
BY SOCIAL PRESSURE GROUPS 

— U m piring, moiivatjoD and co mp c ri lton oT pressure groups; use of conns 
to tave repeats wilbdianm and tevised: importance of SOBI: at I node of 
pnotnmn «wfcii- profesioiial and legal repercussions no acumimmls. 
HENK VOLTEN. Direaor. MVRA. the NcUwfcmds InsUime or Rcgrtteted 
Amaotaou. AmuntaiiL 


H THE EUROPEAN ACCOUNTING FIRM — ITS PURPOSE AND 

DEVELOPMENT 

— ptalosophy nf the firm; why it ms formed; over-coming natfonal 

rfiHercflces; Struemre of Ihc rmn; poficy (onnuljuion and developtncnU I 

ow -coming problems of administration, quaHiy control, wurk referral, 
profit sharing. 

MICHAEL SHIRLEY-BEAVAN. Manag in g Partner. Binder Hamljro. London. 


THE IMPACT OF PROPOSED CHANGES TO US CURRENCY RULES 
— the reqtamnenu of FASH; the pressure for irlorm; proposed changes is 
Hie standard: comparnon with UK and IASC proposal-; at roequ cnccs 
for muliiiHtionah- 

HENRY GOLD, Head of Acawming Rescan*, Royal DwcfuShdl Group, 
London. 


ACCOUNTING AND REPORTTM3 PROBLEMS POSED BY 
ACOUJSmONS IN OTHER COUNTRIES 

— ^Hiailiks of acccp&eo um t uuieati wi: degree of rtfianne or wnA of other 
andittn;ai gw«^rnn>iXitilnT iiyofdiflqiartaccoBitf ^ 
up to date Rnancial infonnattoit; atal profit toreaste. 

DEREK FOSTER, Partner, Arthur Yoon® McOdbnd Moores, Cbanered 


K INFLATION ACCOUNTING: POTENTIAL DISASTER OR VITAL 
REFORM 

— prospects for (mplemeniaien in UK £ US; key rtemcna of tbe system; 
-Entopean resictioa; costs and boieHts of CCA id ntanamortu tad 
Htcucinc; ora-conrinc hostBity of tax authorities and nnww. 
DOUGLAS MORPETH, Otainnaa, UK InOarion A rfrerWat g Steering 
GronMnd Partner, Tooebe Ross, Loodou. 


L HOW MULTINATIONALS CAN BENEFIT PROM CAPTIVE 
INSURANCE COMPANIES 

— ; Purpose of captive iraonuw Ctuupann asMsrinr iheereLs and hatefifr 
" ihooMor a ktcBtorr. when am] bow it khotild bc:ct up; vopiiq; vritli the 
IBS atuhorilics. 

MALCOLM FINNEY, Tbwntcai Baker* Co, Oancrad Aremnitams 

Lraukjn. 


Thursday 22 November 1979 


C. Bu WALTERS 
L. K. JOOSTE 


] Directors 


M THE ESC PROGRAMME TO HARMONISE EUROPEAN 

COMPANY LAW 

— problnns of bannoni ia ti o p; perpooeof thg ujugiuunur ; reriewnf 
progress to dree; popaunu for next fisc tears; imp&callorxs for 
mafiare, and preparers oTaucunuIS, the policy for enforoemron 
eomequatces for industry. 

ITO SCHWARTZ, Dtreonr. A pp roaS aa Coo of Ltras. ESC Commatatat, 


N THE EUROPEAN COURT OF AUDITORS; ITS IMPACT ON THE EEC 
— cautporidon of the Court, Us ptrrpotc and rmieium; powers of the 
tmd i t o u: rdauandap whh Enropean Parikuiou and liLC CDtnBusrion; 
invoirement or outride anihlcns. 

Snt NORMAN PRICE. pjanDg Claitaf of the Board of Infant! Rename 
and Manber of the' European Cwamtmiric Gwrt of Andilore. 
Ltumboute. 


O THE ROLE OF THE INSimiTlONALSHAREHOLDER 

— camcitP O HXi of coaecntiJthni aT ptmn iutiumce < <T fund mataeax « 
imhr.n\- scope for new inrertmau — I ant, ratline capital, etc. 
ALFRED SINGER, Viee Pnsaiun, Anocifflioa uf Caiiiial Accuununts, 
London. 


xmcloa Office: 

■5 Gresham Street, 
-on don EC2V 7EN 


Registered Office: 
6 Hollard Street, 
Johannesburg 200L 
South Africa. 


0th October 1979 


SATISFYING SIX MASTERS: CONFLICT AND CO-OPERATION IN 
THE REPORTING REQUIREMENTS OF THE SEC. OECD, UN, IASC, 
EEC AND ASC. 

■— iriiich standndr to folks*; copfag wtib ioconristciiqf between standards; 
jpimrff nf niwfiifw^ nyntauny anlhoriilcy conlnollmc mas of 

co m pliance. 

MICHAEL RENSHALL. Fmner, Hat ManricLMWidl, London and 
FomtcrTochmcal Director, EnglijhlCA. 


Q THE PROBLEMS AND POLICIES OF ACCOUNTING FDR LEASES 
— the sad of off-babmcc shea furnace and Us impficatioos for losing 
iodustty; review ofibe position in Use US, UK and Europe; capttaRsarioa 
n. roll (fi^cloam; conaxpmees for prepuces and nsers of -nvwi. 
PAUL RU77EMAN. Chabmzn, UK ASC Warldfas Rvtjrw Latsiag. 
Partner. Arthur Young McCkfiand Moores. London. 


D HOW TO SPEED LT HN \NCTAL REPORTING IN 
INTERNATIONAL FIRMS 

— the purpose of accocttas JcucEug trtial infortnarion maners; acxthiR 
accnmtiag Gyrtatu niibreil bim ancra ry: e c t rac i ing iitrnrasaiRia bom 
data; streamlining cuainc syncur; ctrty santiag >vaemi, 

TONY WILSON, Financial ComeoDcr. BOC Ltd. London. 


14.00-15.30 SYNDICATES 


SYNDICATES 


SYNDICATES 



16.00-17.00 CONCLUSION 


CONCLUSION 


CONCLUSION 


Irish Commercial 

Society Group Limited 


Registration Form Please complete and return to: 

Christine Brandon, Conference Organiser, AGB Conference Services Ltd 
Ludgate House, 107-111 Fleet Street, London EC4A 2AB 
Telephone: 01-353 3651 

For more than one delegate please photocopy the form. 


Extract from the Consolidated Interim Accounts to 30Ui Juno 
1 979 of Irish Commercial Society Group Limited. 


later than I November 1979. One hair of the conference fee will be relumed, plus a full refund or 
travel and/or accommodation costs. 

After 1 November 1979 no money will be ceToaifed but a Full set of conference papas will be sent to 
those who have cancelled. 




6 Months to 

June 30ftli 1979 

Yearto 

December 31st, 1978 

Nat Profit after 
Taxation 

IR£1 79,282 

!R£75,048 


At June 30th, 1979 

AlDecember31st, 

1978 

Shareholders 

Equity 

IR£636,925 

1R£462,939 

Withdrawable 
Shares & Deposits 

IR£5, 617,666 

IR£4,967,632 

TOTAL ASSETS 

*R£7,007i924 

IR£5, 926,351 


The conference, fee, which includes aU documentation and refreshments during sessions, & £250.00 
(plus 15ft VAT — £37 JO — for delegates alien ding from the UK). 


A travel and accommodation package has been arranged at £250.00 per peooii whether in a single or 
sharing a twin room. The cost includes: 


Economy class air travel London — Nice — London 

3 nights accommodation and full board at Loews Hotel, Monte Carlo 

commencing with dinner on Tuesday 20 November and terminating after 

breakfast an Friday 23 November 

Transfers to and from hotel; local taxes and service charge. 


Please make the following registration. 

CONFERENCE 

(What completing this form please give jour nanc as you would Gke k to appear on your badge) 

Surname First namo/inKHtls 

Job title Company.. 

Address 


For those who wish to make their own way to Monte Carlo, the cost of 3 nights accommodation and 
foil board as 'outlined in (b) above is £15(UI0 per person. 


Telephone Telex. 


Copies of the Interim Audit Accounts are available from: 
The Secretary, Irish Commercial Society Group Limited, 
Irish Commercial House. Store Street, Gubin 1. 


WEEKEND ARRANGEMENTS 

Delegates and their partners will be able to stay cm at Loews Hofei Ah the weekend at a reasonable 
cost, and special return fligbt arrangements mil be made if demand. is sufficient. Please tide here (with 
no commitment ai this stage) iflt is possible you might wish to lake advantage of^bis offer. | — | 


TRAVEL AND ACCOMMODATION 

Travel and accommodation package (£250.00 per person): number rwpirwf 

Accommodation only (£1500)0 per pcason): number required 

• I endose cheque made payable in £ staling to AGB Conference Services Lid tootling £. 

* Please invoice me later 
Delete as applicable 


CANCELLATIONS 

Cancdlarions cause considerable expense, hot substitutions may be made at any time at no extra cost. 
IT cancellation becomes necessary is must be received in writing by AGB Conference Services Ltd no 


SEMINAR ORGANISATION: Please indicate below the meetings you wish to attend. 


iaj iBj lei id] |fJ luj IhJ , j k l Ml tel to! [r_ 
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UK NEWS 


British china exports 
to U.S. fall by 



BY LORNE BARLING 


BRITAIN'S DOMESTIC table- 
ware exports have been suffer- 
ing badly this year, with sales 
to the U.S. falling sharply. 

Overall, the pottery industry 
— which includes tiles, ceramic 
insulators and porcelain goods 
— has had a bad year wi£b 
exports valued at £103m for the 
first seven months of the year, 
being roughly the same as for 
tbe same period of 1978. Much 
of the blame is put on the 
a major market, where sales of 
porcelain and china goods have' 
fallen by nearly half. 

Figures from the British 
Ceramics Manufacturers 7 Asso- 
ciation, show sales during the 


seven-month period- fell from 
109.000 tonnes to 93,000 tonnes. 
But sales to EEC countries have 
shown a steady rise. 

The fall in U.S. sales is 
blamed on the strength of sterl- 
ing and local competition, 
although Royal Boulton Table- 
ware said its U.S. sales had not 
suffered too badly and was opti- 
mistic about EEC markets. . 

Porcelain and china sales to 
the EEC in the seven months 
rose to £7m compared with less 
than £5m in the same period of 
1978. Doultod said the UK pre- 
viously had a small EEC market 
share which was now increasing. 

Another major exporter, with 


The Royal Bank 
7IK of Scotland 


The Royal Bank of Scotland Limited 
has been appointed Registrar of 


HIGHLAND DISTILLERIES 
COMPANY LIMITED 


Transfers and other documents for 
registration may be lodged and enquiries 
made at: 


The Royal Bank of Scotland Limited 
Registrars Department 
P O Box 27 
31 St Andrew Square 
• Edinburgh EH22AB 
Telephone 031-556 8555 
or 

The Royal Bank of Scotland Limited 
Registrars Department 
16 Old Broad Street 
LondonEC2N 1DL 
Telephone: 01-588 6234 


around 90 per cent of its sales 
abroad, Enoch Wedgwood Tun- 
stall, said that its earthenware 
exports to West Germany had 
fallen substantially as has the 
industry’s as a whole. 

This sector has suffered badly 
In the past seven months with 
sales in almost all markets, par- 
ticularly the U.S., falling 
heavily. The possible imposition 
of duties in Canada are also 
causing concern. 

Most companies see little hope 
of an improvement in the U.S. 
market in tbe near - future, 
although Canada, which has suf- 
fered- an even greater fall in 
the value of its currency than 
the U.S., remains a lajge and 
stable outlet 


Scottish ports 
may form 
Antwerp link 


A TRADE LINK for Scottish 
East Coast ports with Antwerp 
may develop following a visit 
to Aberdeen by a delegation 
from the Belgian port. 

After the delegation toured 
harbour installations yesterday, 
Mr. John Turner, general 
manager of Aberdeen Harbdur 
Board, said that a survey had 
identified much trade from 
northern Scotland that could 
use Aberdeen, but went to 
English ports. 

Mr. F. S. Suykens, Antwerp 
deputy general manager, said 
the port had direct links with 
Scotland after the war, but 
these disappeared through the 
increase In long-haul road 
traffic. 

EEC haulage regulations and 
environmental legislation were 
creating a new market Antwerp 
was studying the possibilities 
and the delegation would return 
to Scotland in May with repre- 
sentatives of 50 companies. The 
present delegation is also visit- 
ing Dundee and Clyde and 
Forth ports. 


Accounting 
standards 
‘need City 
backing 9 


By Michael Lafferty 
CITY INESTMENT institutions 
should play a more active role 
in setting accounting standards, 
according to Mr. Hugh Patter- 
son, retiring senior partner of 
Ernst and Whizmey, one of the 
biggest accounting firms in the 
country 

Mr. Patterson, a senior part- 
ner for six years, sees a more 
active role by the institutions 
as one way of enlisting account 
users to influence standards. 

“If you attain the stature of 
some of these institutions you 
really ought to put something 
back into society." Mr. Paterson 
[.says it is not good enough for 
the pension funds to say they 
have Insufficient staff to sit on 
the relevant committees. They 
should recruit people with the 
necessary expertise. 

He forecasts the suggested 
removal of the audit require- 
ment from small companies, 
whic h w as mooted in a recent 
Department of Trade discussion 
paper, could have a serious 
impact on small accounting 
firms. 

It would, he says, reduce small 
firms' workload and release staff 
for bigger firms like his own. 

The ' absence of audited 
accounts, even though they are 
historical, would force banks to 
adopt “a much more businesslike 
approach” in their lending prac- 
tices. 

Mr. Patterson will be suc- 
ceeded as senior partner at 
Ernst and Whinney by Mr. 
Dennis Garrett, former senior 
partner of Turquands Barton 
Mayhew, which merged with 
Ernst and Whinney last year. 
The firm’s deputy senior partner 
will be Mr. Peter Godfrey. 


Fireworks sale 
curb sought 


AYER HITAM TIN DREDGING 
MALAYSIA BERHAD 


(Incorporated in Malaysia) 


Extracts from the Statement by the Chairman, 

Y. A. M. TengkuTan Sri Indra Petra, for the year ended 30 June 1979 


Performance During the Tear 

All three dredges operated satisfactorily and a total of 37,900 piculs of tin concentrate 
was produced which included 1,514 piculs recovered from the retreatment of finished 
residues. Tbe better production, which was expected with all dredges working in virgin 
ground, represents an increase of 28% over that of the previous year. 

The increase in production together with the higher tin price during the year contributed 
to a profit before government export duty and taxation of M$36, 729,000. an increase of 
MS14458.000 or almost 63% over the previous year. Government export duty and taxation 
absorbed MS26.030.000 or 71% (1978: M$18,184,000: 81%), leaving a balance of MS10, 699,000 
(1978: MS4.3S7.000) for appropriation. 


Dividends 

An interim dividend of 150 sen per share, less tax at 40%, was paid on 16 April 1979. 
Your directors have recommended the payment of a final dividend of 140 sen per share, 
less tax at 40%. This final dividend, subject to your approval at the annual general 
meeting to be held on 23 November 1979, will be paid on 26 November 1979. 

The total dividend payment for the year would be 290 sen per share, less tax at 40%, 
compared with 300 sen per share, less tax at 40%, paid test year. 


Projections for Current Year 

No. 1 dredge will be transferred via a precut channel to a new area on tbe western side 
of the properly sometime in November 1979. Although all three dredges will be working 
in virgin ground, at is expected that the current year's production will be slightly lower 
because of the lower grade of reserves. 


Development during the Year 

The Company’s application for the renewal of two mining (leases covering a total area 
of 831 acres was rejected during the year. These leases were subsequently awarded to 
Kumpulan Perangsang Selangor Berhad (KPS). 

Although the rejection was over an area coasHitmg mainly of mfned-out land on which 
limited dredge operations would be carried out it has affected the Company's future 
plan for mining, by opencast methods, the deep virgin reserves remaining below a 
dredged-out area within the expired leases. 

Following the rejection, negotiations were carried out with representatives of KPS with 
a view io securing a sublease over the expired leases. In May 1979 a permit-to-mine was 
issued to the Company by KPS over 165 acres of the expired leases for dredging on a 
tribute of 10%. This has enabled the Company’s dredging operations to continue uninter- 
rupted. Negotiations for a sublease over the area intended for the deep opencast mining 
are in progress. 


12 October 1979 


Copies of the Report and Accounts and Chairman's Statement con be obtained from the 
United Kingdom Registrars' office at Charter House. Park Street, Ashford!, Kent TNZ4 8EQ. 
England ^ 


Financial Times Reporter 
THE ASSOCIATION of Metro- 
politan Authorities yesterday 
called for a ban on across-the- 
cotrater sales of fireworks. 

Over 900 people, mostly 
children, were hurt last year 
on Guy Fawkes Night Mr. Jack 
Moulrie, chairman of the asso- 
ciation's General Services 
Committee, said that the time 
had come to ban retail sale of 
all fireworks. 


Insurance case 
appeals 


MR. CHRISTOPHER REY- 
NOLDS and two insurance com- 
panies found guilty at Maiden- 
head Magistrates' Court of 
making loans to connected 
companies, are to appeal on 
paints of law. 

The defendants were found 
guilty last Friday of charges 
involving loans to Gilgate Hold- 
ings, a connected company. 
Other charges involved furnish- 1 
ing false information to the 
Department of Trade through 
routine quarterly returns, and 
not in interviews with Depart- 
ment of Trade officials as stated 
in an article in Saturday’s 
edition. 


Hewlett will 
published 


LORD HEWLETT, an indus- 
trialist and former Tory Party 
chairman, who committed sui- 
cide in July aged 56, left 
£190,408 gross, £1144213 net, in 
his will published yesterday. 
His home was at Swettenham, 
Congleton, Cheshire. 


King@Shaxson 


Limited 
92 Comhill, EC3 3PD 


Gilt-Edged Portfolio Managomant 
” ‘ “ -D.TO 


Sandra Indn 29.10... 
Portfolio I Incoma Off or 81.34 

. Bid 81.60 

Portfolio it Capital Offor 139.45 

Bid 138.86 



BASLE STOCK 
EXCHANGE 


FOUNDED 1876 


Turnover 1978: SwFr 19,800 million 


A leading Swiss market for Swiss and 
foreign Securities 


Forward and Option transactions to a 
maximum of 3 months 


Watch for fuller information 
on 20th November, 1979 


CHAMBER OF THE BASLE STOCK EXCHANGE 
STOCK EXCHANGES INTELLIGENCE LTD. 
p -°* *** 244/CH-4001 Basle - Tel: 25 11 50 ; Telex 62521 


IIUEV Record results and 
a 32% increase in 
dividend at half-year 


Financial Times Tuesday October 30 1970 


Our bankers helped 



build this builder’s business. 



American Express International Banking Corpo- 
J ration helps a thriving company go international. 
This company is one of Europe’s leading man- 
ufacturers of single-family prefabricated homes. 

Now they're building new markets. With the . 
help of an investor group formed by American 
Express Bank. Each member in the group has specialized knowledge 
-of die international marketplace. And our banker is taking an active 
role in the company’s expansion. 

We have a network of offices and subsidiaries throughout Europe, 
Asia, the Middle East and Latin America. Plus a New York Agency. 

So wherever our builder wants to build his business — including 
the developing nations — he’s very likely to find an American Express 
Banker. 

Investment and commer- 
cial banking capabilities of this 
kind can be very helpful 


during a company’s first inter- 
national ventures. Maybe we 
can help you build your 
business. 



American Express Bank 

120 Moorgate, London EC2P 2 JY 
Tel. (02) 638-1433 
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It calls for skill, vision, 
teamwork and stamina to 
compete, let alone win. 
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results Despite generally depressed market conditions in the U.K. 
construction industry Group trading results are again a record and reflect 


the company’s policy of widening its base geographically and diversifying 
its interests. Pre-tax profits show an increase of 37.8% o 


comparable period last year. 


7JB% over those of the 


DIVIDENDS An Interim dividend of i54p net per share is declared 
equivalent, with the associated tax credit, to 22p per share, compared 
with 1 .666666 p paid last year, an increase of 32%. It is intended to 
recommend payment of a similar increase in the final dividend Taking 
into account the substantial increase made at the time of the Rights 
Issue in 1977. the present increase means that in the last three yean the 
company has increased its dividend by 179%, 


PROSPECTS The Directors consider that, in the absence of external 
developments affecting productivity, the fevei of trading now reported 
on will be maintained. B 



w The t^onal Management Game, raw ^ 

I I I f is ato ugh tested business acumen- as over 5Q,(K}Q 

J previous participants have enjoyed finding out. j 0 . 

f ftceriainlybringsyoufacetafaai^ \ TheNab'ona! Management 

chanenges as taxing and stimulating as any you come y ^ Game Administrator, * 
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RESULTS IN BRIEF 

(Unaudited) .... 


Turnover 
Profit before tax 
Profit aftertax 
Earnings per share 


Half-year to 

Half-year to 

Year ended 

31.779 

31.778 

31.1.79 

COOT 

fOOO 

fTOOO 

38/151 

34757 

65.496 

2,422 

1757 

4717 

vm 

842 

2.157 

7.17p 

5.06p 

1256p 


A serioiKtesiof management sloite such flB . — ■■ 

^^®^winners.The prizes in totel are rrawworth over£6^ f the winning team receivmg^OOO ■ [ enclose tfieenfrvfeA m • 

mMf plusatwcnJayseniinaratManager^ ■ of£75lindVATf 1 ' 

f&'&r Ttierearealso generous ca^i prizes for runners-up and, additionally, the wnners will have free ■ v ; u 1 ■ 

jrajr enhytoihe European Management GamefinalsinSeptemberigsa m m 

W Forfuil details, call the National Management Game Administratoron 01*242 7806 or ■ I I • 

y complete and return ihecoupon.7he dosing dateforenlriesisNovember^igjg. m nfJMKnwSr I 

^matter how much arhowfittteyouknowaboiit m weijauiMivib i 1 ■ . 

you howgooda businessman you really are? __ m (fiefcappmpriatebox] ft 
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F. J. C. LILLEY LIMITED 

CIVIL ENGINEERING AND BUILDING CONTTRACTORS 


SPONSORED BY 


TheFirandal Times, 

The Institute of Chartered Accountants 
in England and ^Jes, 
International Computers Limited, 


in association with 


The Institute of Directors, 

The Confederation of British ln&istry, 
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Financial Times Tuesday October 30 1979 

APPOINTMENTS 


iiV 


k CMef executive for Modem Maid Food 


Mr. Joseph F. Diamond has 
been appointed vice-Chainnan 
and chief executive officer of 
MODE RN MAID FOOD 
PRODUCTS INC., the U.S. fast 
food ingredients manufacturer 
and a subsidiary of Spillers. from 
* November L 

The announcement was made 
in London yesterday by Mr. 
Derrick Hornby, president of 
Spillers Inc., the Spillers U.S. 
holding company, and the 
Spillers Board member 
responsible for the general 
products division and interna- 
tional operations. 

Said Mr. Hornby; "Mr. Diamond 
will run the company. He joins 
us at a time when I am delighted 
to say that we have now been 
able to turn the company round 
after a very disappointing first 
nine months. It will be Mr . 
Diamond’s job now to develop 
the sales and marketing side of 
the business.” 

Mr. Diamond was at one time 
with Ingersoll Rand and he later 
joined Wechsler Coffee Corpora' 
tion Jh New Jersey where be 
' became president of domestic 
operations. 



Mr. Joseph Diamond 


Hr. ’Walter Bayes has been 
appointed vice-president, public 
V affairs of FORD MOTOR 
~ \ COMPANY from January 1, 1980. 
and he will be based in Ford 
„• '••V'jSworld headquarters, Detroit, 
‘ ‘ -^Mlciugan. Mr. Hayes; a vice- 
.-i^president of Ford Motor 
J a.V’. -Wacom party and vice-chairman, 
t £V 7 '5w®rd-'of Europe, joined Ford of 
"V- •' ^feritaia in 1862 after a career in 
- ^^oUEnalism; • He succeeds Mr. 
-“"■Sc ^Theodore Mecke, Jr. who is 
Retiring after 31 years with the 
• I atf seampapy. 

yfci ! - • • * 

Mr. H. W. Cross is to become 
. •• v; executive . chairman of BRENT 
. -7 CHEMICALS INTERNATIONAL 
{ran January L 1880 in 
- - - - - accession to Hr. J. S- M. Jones, 
. > wbio will remain a nonexecutive 
• v ftnember of the Board. Mr. S. C. 
SOjH&ert, at present finance 


^iector, will be chief executive 
. hpd group managing director 


- - _ --gjAQni the same date. 

- W. ■ *§ j Sir Ofiver Chesterton is to join 
: . • Board of ESTATES 

V' --Property investment 

•. - r ' - AWOMPANY. 

• * 

. 7 - Graham C. Cook has 

- W.,-- become managin g director for 

i^UPERFLEXIT in place of Mr. 
.v : - •W;$L W. Haig-Ferguson, who 
il. ■ .Remains a director. Mr. Ray 
'ir.:. /^enng has been made works 
:7l Waianager. He was previously 


:■ jjvut ks maun 

•v ' a^ngimwin g. 


- i WALTER " LAWRENCE has 
'/-appointed Mr. T. R. Davis as 
Wsleputy chairman of the group 
-•Wind Mr. R. J. Martin as deputy 
• jjroap managing director. Mr. 
;Davis -is the present financial 
Su&ector of the Walter Lawrence 
'Group and will continue to hold 
that post Mr. Martin has been 
-"■chairman -of the engineering 


companies within Walter 
Lawrence and his responsibilities 
will now extend to the manu- 
facturing and retail operations 
of the group. 

* 

Mr. Seymour H. Forfeseae has 
been appointed a deputy divi- 
sional general manager of 
BARCLAYCARD. 

-*■ 

Mr. Barton F. Walker Jr. has 
been named director of inter- 
national programs for FAIR- 
CHILD INDUSTRIES. Prior to 
his association with the company, 
Mr. Walker was corporate 
director- of International pro- 
grams for North crop Gorpn. 

* 

Mr. Alan Sampson has been 
app ointed marketing manager, 
SHARJAH PORT AUTHORITY. 
* 

Mr. J. W. Findlay has -joined 
the board of EQUITY CAPITAL 
FOR INDUSTRY and has been 
appointed deputy managing 
director. He is a deputy invest- 
ment manager of the Prudential 
Assurance Company, and will be 
on secondment from that ' com- 
pany. Mr. Alan Barrett con- 
tinues as manag in g rihuctnr of 

ECL 

★ 

Mr. David Blick has been 
elected to the board of the 
MILFORD DOCKS COMPANY. 

He is the mana g in g director of 
Greyhound Equipment Finance, 
a bank owned by Greyhound 
Guaranty of which he is also a 
director. These companies are 
a part of the Greyhound Inter- 
national Finance Group. 

*■ 

To concentrate on future 
development and diversification 
and to become less involved in 
the day-to-day management of 
the AIRSFRUNG GROUP, Mr. 
J. G. Yates has relinquished the 
post of managing director, but 
remains executive chairman. Mr. 
M. L. Coppel. at present chief 
executive of Airsprung Limited, 


has additionally been appointed 
chief executive of Airsprung 
Group. Mr. W. H. French and 
Mr. E. J. Fry will be promoted 
to joint managing directors, Air- 
sprung Limited, reporting to the 
chief executive. 

★ 

Mr. Robert P. Kitte reiser, 
executive vice-president, opera- 
tions, of Merrill Lynch Fierce 
Fenner and Smith Ihcl, has been 
appointed to the Board of the 
CHICAGO BOARD OPTIONS 
EXCHANGE and will complete 
the term of Mr. Ross B. Kenzie, 
who has retired from the securi- 
ties industry. ^ 

Professor T. R. E. Sotrthwood, 
Lin acre Professor of Zoology at 
the University of Oxford, has 
been elected chairman of 
trustees of the BRITISH 
MUSEUM (NATURAL 
HISTORY) from January 1, 1980, 
in succession to Dr. A. Williams, 
w ho retires from the board of 
trustees at the end of this year. 
* 

Hr. J. P. Madder has been 
appointed president PARKER 
(EUROPE) FLUIDPOWER 
GROUP. Hr. G F. Ackerman 
has become vice-president Parker 
(Europe) and general manager 
cylinders and pneumatics. Parker 
(Europe) is the European opera- 
tion of the Parker TfruvniflT, 
Corporation. 

★ 

Ur. T. W. G. Ashdown has 
been appointed a non-e xecutive 
director of YORKSHIRE FINE 
WOOLLEN SPINNERS. He holds 
48,000 shares, representing s per 
cent of the equity, and for the 
past year has been acting as an 
adviser to the company on tech- 
nical and. commercial matters. 
Mr. Ashdown is at present chair- 
man of Associated Weavers 
(Fabrics), a subsidiary of Cope 
Sportswear, of which he has been 
a director for eight years. 

★ 

Colonel Brace Maude has left 
JAMES CAPEL AND COMPANY, 
stockbrokers, to ta ke u p a posi- 
tion with HENDERSON 
ADMINISTRATION as a ■ director 
of Henderson Personal Financial 
Services. 

■* 

Mr. Christopher Foden has 
joined FRANK HORSELL AND 
COMPANY of Morley as a mem- 
ber of the export sales team led 
by Mr. Stuart Brawn. Before 
joining Horsell, Mr. Foden was 
a regional export manager for 
Acrow Automation, 

* 

Mr. Sydney Winshlp has been 
appointed director of sales of 
BOWATER CONTAINERS to 
succeed Hr. Michael J. S. Robert- 
son, who has left the company. 
Mr. Winship was formerly 
national sales manager for 
Bo water Containers. 

★ 

Mr. Geoffrey Pickering has 
joined REDLAND ROOF TILES 
as marketing director. Mr. 
Pickering has spent six years in 
consumer goods marketing with 
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Transvaal Consolidated 


Land and Exploration 
Company, Limited 


(Incorporated m the Republic of SouOi Africa) 
A Member of the Bartow Rand Group 


PRELIMINARY PROFIT STATEMENT FOR THE FINANCIAL 
YEAR ENDED 30th SEPTEM BER, 1979 AND 
DECLARATION OF FINAL DIVIDEND 


The audited consolidated results of the company and its subsidiaries for the year 
ended 30th September, 1979 are given below, together with the results for the previous 

flmmcial yean 

Year ended 30th September 

1979 1978 

Notes (R’000) (R'000) 

Turnover 1 «»4M «1587 


Consolidated profit before taxation ... 
Taxation 


Normal 

Deferred 


56502 

21062 

9807 

11255 


Consolidated profit after taxation .... 

Less: Minority interests in subsidiary companies 


Interest of members 


______ 7304838 f«*»w 

Dividends per share 135c . U0C 

No. 78 (interim) of 42 cents 
No. 80 (final) of 93 cents 

^Turnover is the revenue derived from the asbestos, coal, chrome and timber operations 

2. %£$u£i taxation includes investment rgUs«ion amounting to 

n>w7(xw (197R- R3S4U0) equivalent to 7 cents per share (1978. 5 cents per share) 
SuS^frufS^tSS^oit. recovered from loan, previously written off 
less amounts written off investments. 

Flll A I fiS e diriM Of 93 cents per share has been declared In terms of the dividend 

notice published herewith. 

Ge “' tS, company’s annual financial statements will be posted at the end of November, 

1979, For and on behalf of the board* 


7 304838 
376.2c 
110c 


A. C. Petersen (Chairman) j Direct0K 
ILS. Lawrence f 


Registered Office! 
15tb Floor, 

63 Fox Street 
Johannesburg 2001 


29fli October, 1379 


** ' 


Ded wn£ ^£ f harebvfiiven1hat Dividend No. 80 of 93 cents per share has been declared 
■ e w as? finaT dividend in respect of the year ended 30th September, 

inSouth reeistered in the books of the company at the dose of business 

S^topereons presenting the appropriate coupon (No. 81) 
£J32* 22£”rXS» warrant to bekrer. The dividend on a share warrant to bearer will 
Srffnrther notice to be published by the company’s London Secretaries 
I979 The register of members wfll be dosed from 24th November 
?o n 12? SmS?’ wi; iSL^TSd dividend warrants will be posted. or abort 

2 “ i Th^Ste of*e£change at which the dividend will be comted Into > United .Kingdom 

United Kingdom Registrars and Transfer Agents will be the 
wiomohb? transfe^rate of ttSh^gebehreen Johannesburg and London ruling on the 
^th SSber, 1979 on which foreign currency dealings are 

tTai iS^ applicable, South African nOMesidErt shareholders’ tax of 15% will be 

SSfMWt of Ms dMdend at or obtxinod from 

the offices of the company in Johannesburg or m the United Kingdon^ ^ 

RAND MINES. UNITED 
Secretaries 
per V M. Murton 
United Kngdoxa Registrars and 
Transfer Agents: 
Charter Consolidated Limited 
P.O. Box 102 
CharterHouse 

Breamfantem ___ Park Street. Ashford. 

Johannesburg, 3N1. KnntTN248EO 

(P.O. BOX 31719 KentTN24SEQ 

■ Braamf rmtein , 2017 

South Africa) October, 1979. 


Unilever and until bis appoint- 
ment, was for three years manag- 
ing director of a GEC subsidiary. 
Hr. John Hornsey has joined 
Redland Roof Tils as technical 
and general . engineering .director. 
Until his appointment he was for 
five years with Sheffield Smelting 
Company as chrwf engineer and 

subsequently , director and 
general manager. . 

★ • • 

Mr. t M. Duncan has* joined 
the Board of ARGYLE SECURI- 
TIES (HOLDINGS) as chairman 
and Mr. K_ S. Richards has also 
become a director. Hr. R. A. E. 
Franklin has resigned as chair- 
man and from the Board and 
has taken up an appointment in 
the U.S. 

* 


Mr. W. N. Henztes-WHson will 
be appointed deputy chairman of 
OCEAN TRANSPORT AND 
TRADING on January 31, 198% 

following tiie retirement of Hr. 
D. R. Elder. The Board intends j 
to elect Mr. Menzies-WUson as 1 
c ha irm a n an the retirement of ; 
Sir Lindsay Alexander from that . 
post in September, 1980. When 
Mr. Elder retires, Mr. D. W. , 
Hardy will take over responsi- 
bility within the Ocean Group 
for the Straits Steamship 
Company of Singapore and, in i 
agreement with the Inch cape I 
Group, will succeed Mr. Elder , 






"Our Nationwide Capital Bond 
offers ova* U^righl from the start” 


Nationwide’s 5 year Capital Bond 
win xnake the roostof your capitaL 


waiting for this extra interest -yoti 
get the full amount immediately. 


HK3BDECTEVTERINTE8EST 

We guarantee to pay you a foil 2% 
above our prevailing Ordinary Share 
rate for 5 years. With current interest 
rates that means 10.7555— Nationwide’s 
highest ever interest rate. Unlike some 
other investment schemes, there is no 


Extra 2 'irderasr 
|br5yeare 


Exira U: interest 
fcr4years 


Mr. W. N. Menzies-Wilson 


as chairman of Ocean Inch cape, 
the offshore supplies and 
services company. Mr. Menzies- 
'Wilson is at present managing 
director of the Ocean Marine 
Division, following the integra- ’ 
tion of the Ocean Fleets, Ocean ! 
Liners and Blue Funnel Bulk- : 
ships divisions into one shipping ; 
division in March, 1979. Mr. 
Hardy is an outside director of i 
the Agricultural Mortgage 
Corporation and of the Globe 
Investment Trust Before joining 
Ocean in 1977 as a senior 
executive director, he tras finance 
director of Tate and Lyle, 


Extra rinterest'" 

fcrSyecrs ■' 


10 75 

10” 

^75. 


15^ 
14^ 


GREATER CAHIALGROWTH 

You can leave your half-yearly 
interest invested in your Bond to 
make your capital grow even faster. 
For example, 10.7555 compounds to 
an annual rate of IL 0355, so that 
£1,000 invested would be worth £1,588 
after 5 years, subject to these rates 
continuing. 


There are over S50 Nationwide 
branches andagency teuiches.Gill in at 
the one nearest you orpost the cotqwu. 


SUW UUUUMUVMliJWUlVV Uiv WU^VU* 

rTo-Jtortnmde BaMncSocktyJKmXJSTXaodariWaV 
{ ImtencIn5e3chaiiiefarJEL____tobcime3tEd*iinLcsicd. 

| PLEASE TICK BOSES _ _ 

I Up a C-ycorC 3-j-caia 4-rr3iC] j-^WnO NafnirwifcCmrf a? f. 

| Pleaspp3yinleie4«c0ilrfeaduiinnihat.-ariicrmUiiiaiwl 
■ timi Ca^rtoJ Bonds only in «enlU hnldcf'i dcadL) 

* ilnafttetamrideShare.Acconiiia. 

I lolnrci 10 be ciinilKWiMiflin nCfold (uK-prarlr’J 
I Intm^embecanpoandedtmtilllwiaBsiisniiKfBiilal 
j investment tanadud. 


Extra >7 interest Q-25* \ 


for 2 years'-'.'" 


Share 0-75* J | 
! Account v O 


*lti&£ ntttan>e*-Uk |HidnthcaOTn!£Bf 


MORE MCMEffY INCOME 

Alternatively, with the current 
issue of Capital Bonds, you can have 
your interest each month as regular 
monthly income. 

All Nationwide Capital Bondsgnaran- 
teeyou extra interest above the Ordinary 
Shane account rate and you can invest any 
sum between £500 and £15,000 (£3 0,000 
forajointaccount) for 2,3,4 or 5 years. 
Choose the amount and term which suits 
you best 


’ll 


I 


I 


e A 


[ FuUName(s). 


It pays to decideNationwide 


Bead OffioJ^ewOKfcrfHonsc JEch Hon»nj.Looijn VOV 6FTC tnnlg«.fcfrmbgrnflheBigangSodrtmAvavnSnn. 


This announcement appeals 
as a matter of record only a 


New Issue 

October'1979 


African Development Bank PK 




DM100,000,000 8% BEARER BONDS OF 1979/1987 

ISSUE PRICE: 99%% 


DGBANK 

OeufscheGenofiseiMcbafts&aiifc 


BERUNfflHANDHS- 

UNDHMNKHIRIERBANK 


BANQUEARABEET INTERNATIONALE 
D1NVESBSSSUENT (BALE) 


CRBOTUONNAIS 


MERRULIVNCH INTERNATIONAL &Ca 


AfahB Bank of Kuwait (K.S.C.) Algemene Bank Nederland N.V Arab African Irtemational Bank Arab Bank Inve st ment Company 

The Arab Investment Company SAA. Badische Kommunale Landesbank Banca Commerdale HaTiana Banca del Gottanlo 

Fiyaft) -Girozentrale- 

Bank of America International Bank Julius Baer International Bank of Credft and Commerce Internationa] SA 

Limited United 

Bank Europaischer Genossenschaftsbanken Bank Rlr Gemeinwirtschaft Bank GuizwOte^Kur^Bungener Overseas) Bank Leu International 

- - AfctiengeseSsctea United Limited 

Bank of Tokyo (Deutschland) Banque Bruxelles Lambert SA Banque Frgncaise du Commerce Exterieur Banque Generate du Luxembourg SA 


Algemene Bank Nederland N.V 


Arab Bank Investment Company 


The Arab Investment Company SAA. 

(Riyadh) 


Banca del Gottardo 


etdeSuez 


Banque Internationale k Luxembourg SA 


Banque de Paris etdes Rays-Bas 


Banque PopuiairB Suisse SA Luxembourg 
BayefecheUndesbankGirazentrale 


Banque Rothschild 


Banque Warms Barclays Bank International 

Limited 

Bankhaus GebrOderBethmann 


Berliner Bank B i 

AktiengessaschaA 

Cafese des D6p6ls ^ Cons^nafons 


Baring Bothers and Co, Limited 


Credit Agricole 


Creditanstait-Bankverain 


aLBGebrQderBethmann Blyth Eastman Dillon & Ca 

tmenvilKHul Limusd 

Centraie Rabobank Chase Manhattan Continental Illinois 

Limited Dinned 

Credit Commerce] de France Dai-lchi Kangyo Bank Nederland N.Y 


Daiwa Europe N.V 
Bfectenbank-Wbiburg 


Richard Daus&Ca 

Bartdets 

First Chicago 

Limited 


DG BANK INTHiNATTONAL 

Society Anonyms 

Fuji Irtematfonal Finance 

Limited 

Hess tecte landes bank WlSainuel&Ctt 

— Grrozentraie- imred 

lenson KrecfietbankMV Y 


Dfflon, Reed Overseas Corporation 


Genossenschaffliche Zentralbank AG 

Vienna 


QtazenliateundBank ^rtetog chiachenSparkassen Hitt S amue l & Co. The industrial Bank erf KuwaSi^C 

fridiBtriebankv CTiifep a n peutsdTland) Meinwof^enson KrecfietbankMV Kuhn Loeb Lehman Brothers Intematiora] 

Kuw^ Foreign Trading Contracting & Investment Co. (SAK) Kuwait fritemaifonal Investment Ca s^-k. fewait Investment Company (SAK) 

Bai&h^ Hermann Lampe Landesbai^Rlw'nlancFPfiatz Lazard Brothers &Ca Lazard Fibres eECfe. Lloyds Bank International 

KoDmamagsadDscteB - GirUZantiale - Limited Limited 

London &ContinentaI Bankas Manufedurers Hanover . Merck, Rnck&Ca B.Met2ierseeLSohn&Ca Samuel Montagu &Ca 

Lfinaed United United 

Morgan Grenfefi&Ca The National Bank of Kuwait SAK The hBcko Securities pirape) Mppon European Bank SA Nomura Europe N.V 

. Limited , Untiled 

Noiddeutechel^nctesbarac SaLOpp^’teim in & Cfe. Orion Bank OstorradrisdieVblksbanken PKbanken MM. Rothschild & Sons 

Girazentrale Unded AkSengeseasetiett Limit od 

Salomon Brothers International Scandinavian Bank Schrfidet; MGnchmeyer, Hengst & Ca J.HenrySchroderV\fegg&Co. 


Lloyds Bank International 

United 

Samuel Mo ntagu & Ca 

United 


Girazentrale 

Salomon Brothers International 


Skancfinaviska Enskilda Ban ken 
Societe GenSrale Alsadenne de Banque 


Limited 

Scandinavian Bank Schrfidec MQnchmeyer, Hengst & Ca J. Henry Schroder Wagg & Ca 

Limited . United 

Smith Barney.JjarriaUpham &Ca . Sod^l§ Bancaire Barclays (Suisse) SA Society Generate 

Soa"6t6 Generale de Banque SA Strauss, Turnbull & Ca Trmkaus&Burkhardt 


Union Bank of Swteerland {Securities 

United 


M.M.V\ferbiffg^reidGrTann,VVirtz & Ca 


Union de Banques Aiabes et Ftengafees - LLBAE 
Vfestiatenbank Williams, Glyn&Ca 


Vfestfetenbank Williams, Glyn&Ca 

Aktgflgegellsct&ft 

Yamaichi Ihtemationai (Europe) 

Limited 


\fereins- und Westbank S 

AWtengesellscnati 

Dean Witter Reynolds international 


S.G. Warburg & Co. Ltd 


Vtood Gundy 

urmtEd 


as a fesfiw- 


Df.Sc—l 

lat.SOc..! 
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Earnings 
advance 
at United 
Brands 


Texas Instruments growth 
maintained in third quarter 


BY OUR FINANCIAL STAFF 


German 
sale planned 
by Union 
Carbide 


Swiss Bank postpones 
Tauem Autobahn issue 


\\e: 


By Our Financed Staff 


UNITED BRANDS, the U.S. 
food group, increased net profit 
during the first quarter to 
$2.5m from $1.3m on higher 
sales of $S74-2m against 
$790.3m. Per share earnings 
advanced to 18 cents from 7 
cents for the quarter. 

The earnings improvement 
was due mainly to increased 
banana sales, which helped to 
offset the impact of a charge 
connected with the anticipated 
closure of one of the company's 
meat packing facilities. A 
strike at United Brands' 
lettuce operations, which was j 
settled on August 31, also held 
the earnings advance. 

Bananas and related produce 
normally generate 31 per cent 
of company sales and 75 per 
cent of income, whereas meat 
operations represent 58 per 
cent of sales and only 6 per cent 
of income. 


SALES and earnings of Texas 
Instruments, the leading U.S. 
producer of semiconductor pro- 
ducts, maintained their growth 
rates in the third quarter. 

At 843.6m. net earnings rose 
by 23 per cent lifting per- 
share earnings fsom $1-56 to 
$1.92. Sales grew by 26 per 
cent to 8813m. 

This firings nine-month earn- 
ings to $126.4m, up 26 per cent 
and sales to $2.32bn, 27 per cent 
higher. Share earnings ad- 
vanced from $4.41 to $5.55. 

The company expects mar- 
kets for its consumer products 
to soften, although the outlook 
for its other businesses is more 
favourable. 

Markets for distributed com- 
puting systems continue to 


grow. Semiconductor demand 
and demand for petroleum 
exploration services remain 
strong, while the Government 
electronics business should be 
relatively unaffected by econo- 
mic conditions. 

The order backlog increased 
to $1.78bn at September 30, up 
$12 4m from the end of the 
second quarter of 1979 and 
$402m from a year ago. 

Consumer electronics margins 
fell in the third quarter, partly 
because of increased material 
costs, softness in the digital 
watch market and home com- 
puter development costs. 

Margins also declined to a 
minor extent in Government 
electronics and distributed com- 
puting because of costs related 


to manufacturing expansion. 

Construction is under way to 
triple the size , of the new Dallas 
Government electronics plant. 
Construction has also begun on I 
a new plant for distributed 
computing products in College 
Station, Texas. 

Three major new semiconduc- 
tor wafer processing facilities 
have been authorised. 

Earnings of about $7.25 have 
been estimated for 1979, com- 
pared with $6.15 last year. 
Sales are forecast at $3.1bn. 
Operations inside the U.S. 
account for some 63 per cent 
of sales and 59 per cent of 
profits. Europe contributed 17 
per cent of sales and 14 per cent 
of profits in 1978. 


By David Lascdles In New York 

UNION CARBIDE, the large 
diversified chemicals concern, is 
negotiating to sell its metal 
working chemicals business to 
Henkel, the West German 
chemical and consumer goods 
company. 

Union Carbide would not dis- 
close the size of the deal, but 
indicated that it was sot very 
large. It did confirm, though, 
that the proposed sale was part 
of the long-term industrial re- 
organisation programme it has 
undertaken. The metal work- 
ing activities were acquired two 
years ago when Union 
Carbide bought Amchem Pro- 
ducts for its agricultural 
chemical products business. 


BY FRANCIS GHILtS 


Merrill Lynch to pay damages 


Congoleum agreement 

Congoleum Corporation (floor- 
ing, shipbuilding) has approved 
a definitive agreement for its 
merger with a unit of Fihlc 
Corporation which is affiliated 
with First Boston Corporation, 
reports Reuter from Chicago. 
As already announced, terms 
call for Congoleum holders to 
receive $38 in cash for each 
Congoleum share. 


BY STEWART FLEMING IN NEW YORK 


A STATE COURT judge in New 
York has ruled that Merrill 
Lynch Pierce Fenner and 
Smith, the largest stockbroker 
in the U.S., should pay damages 
to New York customers injured 
by its former practice of pay- 
ing them with cheques drawn 
on Californian banks. 

The ruling arises out of a 
practice in the U.S. known as 


“coast to coast banking" in 
which a firm pays proceeds of 
sales of securities with cheques 
drawn on distant banks. 

As a result of using distant 
banks to make payments the 
firm making the payment has 
use of the customer’s money 
for a loger period because of 
the time it takes for cheques 
to clear. 


In the ruling, Justice Martin 
Steelier rejected a proposed 
settlement of the class action 
suit which did not provide for 
any damages. Merrill Lynch 
began using three major New 
York city banks in February to 
disburse transaction proceeds to 
customers in New York state, 
ending the practice of distant 
banking. 


Airline merger 

The Civil Aeronautics Board 
has formally approved the 
merger of Fan American World 
Airways and National Airlines 
and sent its recommendation 
to President Carter. Reuter 
reports from Washington. The 
CAB also approved a possible 
merger with National by Texas 
International Airlines but Texas 
International has agreed to sell 
Its holdings in National to Pan 
Am. The President has 60 days, 
on foreign policy grounds, to 
act on the CAB recommenda- 
tions. 


FOR THE FIRST time since 
March, a Swiss franc denomin- 
ated foreign bond has been post- 
poned. Swiss Bank Corporation 
has decided to put off, at least 
until mid - November, the 
SwFr 60m public issue it was 
planning to launch this week 
for the Austrian borrower, 
Tauem Autobahn. Another sign 
that conditions are deterior- 
ating hi this sector came with 
the very weak performance of 
the latest issue for the World 
Bank, which was traded for the 
first time yesterday. 

Despite the lead manager 
Credit Suisse, conceding, last 
Friday, that this SwFr 100m 
offering had not been quite 
covered by subscriptions, it was 
issued at par, to yield 4.625 per 


cent Yesterday it opened at 
962-97, where it yields 4.977 per 
cent. Only four weeks ago the 
World Bank was able to place 
Swiss Franc denominated bonds 
of comparable maturity on a 
yield of 4215 per cent 

The first 5 per cent long-term 
bond denominated in Swiss 
francs for a prime borrower 
was announced yesterday by 
Banca del Gottardo. The 
Council of Europe has arranged 
a SwFr 100m issue for ten years 
which has been priced at 1002 
per cent to yield 4.968 per cent. 

The other major hard currency 
sector of the market was again 
weaker yesterday. But dealers 
in Germany said that although 
Deutsche Mark foreign issues 
eased a little yesterday, trading 


was down to a trickle compared 
with last' week. 

In the dollar sector of the . 
market, new issues are reappear- 
ing. at least in tht floating rale r 
sector. A $50m ten-yetr FRN .. 
was launched by Morgan Grcn- .. 
fell for the Bank of Ireland. The 
borrower is wing a coupon of 
i per cent over the threwnomh • 
Libor rate with a mhtinram'xate ••• 
of 5i per cent Another ^ frn . 
isue, for Allied Irish Banks, Is 
expected shortly. : - 

In the secondary market' ' 
prices of straight dollar isues-i 
moved up sharply during the ’* 
morning but fell back later m * ' 
day because New York opened 
weak, The -market dosed with 
gains of between i and 4 of a 
point on the day, I 




$500m credit for Venezuela 


BY OUR EUROMARKETS STAFF 


AMERICAN QUARTERLIES 


ACE INDUSTRIES 


CHROMAU-OY AMERICAN 


DENTS PLY I NT. 


GETTY OH 


HUDSON'S BAY MINING 


Third quarter 

Revenue 

Net profits 

Net per share 

Nine Months 

Revenue 

Net profits 

Net per share 


S S 

222.4m 194.9m 
11.2m 9.9m 

1.28 1.13 


741.1m 593.2m 
34 6m 27.6m 
3.95 3.16 


Third quarter 

Revenue 396.1m 374.3m 

Net profits 14.1m 13.4m 

Net per share 1.01 0.98 

Nine Months 

Revenue 1,14bn 1.01 bn 

Net profits 41.5m 33.9m 

Net per share 3.03 2.54 


Third quarter 

Revenue 

Net profits 

Net per share 

Nine Months 

Revenue 

Net profits 

Net per shero 


S 

69m 50.1 m 

1.1m 103.000 
0.24 0.02 


Third quarter 
Revenue 

Net profits 

Not per sham 
Nine Months 
Revenue — — 

Net profits 

Net per share 


1.33fan 926.4m 
1 174.14m 96.15m 
2.11 1.17 


,421.84m 228.54m 
5.12 2.77 


AHMANSON 


R. R. DONNELLY AND SONS 


Third quarter 


Revenue 3C8.1m 259.3m 


Net profits 29.58m 

Net per share 1.29 

Nine Months 

Revenue 887.3m 


First Quarter 


Revenue 160.5m 140.2m 


Net profits 87.88m 87.79m 


Net profits 10.4m 

Net per share 0.45 


Net per share 


Third quarter S S 

Revenue 263.5m 217.6m 

Net profits 20<n 16.5m 

Net per share 1.09 0.89 

Nine Months 

Revenue 676.6m 557.4m 

Net profits 44.4m 38J>m 

Net per share 2.40 2.10 


BROOKLYN UNION GAS 


CONSOLIDATED BATHURST 


FUQUA INDUSTRIES 


Third quarter 
Revenue 

Not profits 

Net per share ... 
Nine Months 

Revenue 

Net profits 

Net per shore ... 


HOLLY SUGAR 


1979 1978 

S S 

314.4m 201.4m 
17.4m 11.6m 

1.23 0.86 


842.2m 644.1m 
40.2m 28.1m 

2.84 2.05 


Thfrd quarter 

1979 

S 

19 

78 


3_9m 

as 





09 

Nine Months 

488.7m 

363. 


Net profits 

Net per share — 

21.73m 

2.15 

3.69 

0 

Jm 

36 

| JOHNSON CONTROLS 


Fourth Quarter 

1978 

S 

19 

226. 

78 


13.57m 

12.0“ 



0.97 

0 

87 

12 Months 


871 



48.92m 

+ 


Net par share ... 

3_58 

3 

18 

| LIGGETT GROUP 



THE REPUBLIC of Venezuela 
is arranging a $500m 10-year 
syndicated credit through a 
group led by Bank of America. 

Interest rate will be geared 
to the higher of a * per cent 
margin over the U.S. bank's own 
primate rate or a } per cent 
spread above 90-day U.S. certifi- 
cate of deposit secondary 
market reference rates. 

This pricing formula is aimed 
at increasing the attractiveness 
of the loan to American banks 
following the recent Federal 
Reserve Board monetary 
measures, according to bankets. 
Proceeds of the financing will 
be used by various Venezuelan 
state agencies. 

The Province of Buenos 
Aires, which has just completed 
a $IQ0m 10-year syndicated 
loan at a margin of i per cent 
over interbank rates, has 
become the first Argentine 


provincial borrower to under- 
take an international credit 

The loan, which is managed 
by Manufacturers Hanover, 
is guaranteed by the Banco 
de la Provinria de Buenos Aires. 

The funds will be mainly 
used to finance the construction 
of provincial transport routes. 

The National Bank of 
Hungary has just concluded two 
international loans. A credit 
for $250m has been signed with 
a consortium of banks headed 
by DG Bank-Deutsche Genos- 
senschaftsb&nk. 

The 10-year facility carries a 
spread starting at t per cent 
above interbank rates for the 
first five yean and $ per cent 
thereafter. The proceeds will 
he used to finance investments 
in export-orientated industries 
in Hungary. 

In addition, the Hungarian 
bank has signed a Y20hn loan 


in Tokyo with a banking group 
headed by the Long-tttm Credit 
Bank of Japan and t&e Nippon 
Credit Bank. - ” 

The loan, divided into various 
tranches ranging up -to 15 
years’ maturity, "carries fixed 
interest rates at an undisclosed 
level over the Japanese bank- 
ing prime rate/ 

• Banco de Santander* has 
become the first foreign • bank 
authorised to establish an 
“Edge Act"- banking sub- 
sidiary in Miam^ Florida, under 
the U.S. international banking 
Act of 1078. ' 

Under this legislation, foreign 
banks were permttfed to mate 
U.S. banking sutoidttfes 
known as Edge Acts, dealing 
in foreign trade and inter- 
national activities in genesai. 

The new bank will be ailed 
Banco de Santander - Inter- 
national Inc. • - 


FT INTERNATIONAL BOND SERVICE 


Third quarter 


Third quarter S S _ quart * r .—.tL Third quarter S S 

Revenue 67.9m 54.5m “ “I 1 ?" "g*®" Revenue 537.9m 429.7m 

Net profits t4.5m t3.8m £■"* 18 -*g Net profit* 19.1m 9m 

Net per share 10.75 10.69 Nat shar “ - 1,16 0 82 Net per share 1.47 0.6B 

12 Months Nine Months Nine Months 

Revenue 466.1m 4C4.2m Revenue 904.6m 775.6m Revenue _ l.55bn 1.20bn 

Net profits 31.3m 28.0m Net profits 69.2m 36.8m Net profits 47.6m 22m 

Net per share - 3.«0 3.01 Net per share 3.01 1.62 Net per share 3.85 1.68 


Third Quarter 

Revenue 

Net profits - 
Net per share _ 
Nine Months 
Revenue ......... 

Net profits 

Net per share ... 


S S 

296.1m 247.1m 
27.1m 13.8m 

3.17 133 


806.2m 729.6m 
47m 48.8m 
5.46 5.09 


The list shows the 200 latest international bond issues for which an adequate secondary maiket 
exists. For further details of these or other bonds see the complete list of Eurobond prices publiaed 
on the second Monday of each month. Closing prices on Octobei29 


Everywhere 


Third quarter 
Revenue ......... 

Net profits ...... 

Not per share ... 

Nine Months 
Revenue 

Net profits 

Net per shore ... 


210.5m 95.6m 
1S.5m 4.7m 

0.88 0-25 


552.4m 502- 6m 
47.9m 3323m 
2.54 2.06 



Third quarter 
Revenue 

Net profile 

Net per share 

Nina Months 

Revenue 

Nat profits - 

Net per share 

tLosa 


1979 
S S 
158.1m 90.2m 

7.7m 12.19m 
0.65 10.20 


469m 375 Am 
24.78m 13.07m. 
2.09 1.11 


Europcar 


NL INDUSTRIES 


Third Quarter 

Revenue 

Net profits — 

Not per share ........... 

Nine Months 
Revenue — 

Net profits — 

Net per share - — 


1979 1878 

S S 
531.1m 470.9m 
30.67m 2223m 
090 0.65 


1.61 bn 1J8tm 
77 -42m 60.45m 
2-28 1.78 


Super Service 


PANHANDLE EASTBtN PIPE LINE 


Third quarter S S 

Revenue 466.6m 328.4m 

Net profits 39.21m 19.46m 

Net par share 2.12 1.06 

Nine Months 

Revenue 1.42bn 999.9m 

Net profits 12727m 80.11m 

Net per share 6.76 4.43 


To get the Europcar Super Service, rent your car 
from Europcar. In Britain, as in Europe, Africa and the 
Middle East, Europcar everywhere gives you good cars 
and an organization you can rely on. 

For reservations, just call 01-848 3031, 
your travel agent, or the nearest Europcar 
rental office. 


Third quarter 

Revenue 

Net profits — 

Net per shore ...... 

Him Months 

Revenue 

Net profits 

Net per shore 


97.37m 89.44m 
5.4m 6.31 m 

0.20 0-25 


U.S. DOLLAR 

STRAIGHTS 

Alcoa of Australia 10 89 

Alex Howden XW 9*, 91 

Australian Res. 9*. 84... 

Avco O/S Cap. 10*. 87 

Beneficial Pin. 94 87 ... 

CECA ItR. 91 1... 

CECA 9*4 99 .. 

Canadian Pacific 94 89 
Carter Hawley 94 88 ... 
Comal co fnv. E. 104 91 
Continental Grp. 94 86 
Dome Petroleum 10 94 
Dominion Bridge 104 84 
Dow Chom. O/S 94 94 

E1B 9*. 87 

EIB 10 99 

EJB 10*. 87 

HB 10.15 99 

Export Dv. Cpn. 34 84 
Export Dv. Cpn. 9*4 84 

Finland 9*. 88 

Finland 94 89 

GTE Finance 9*. 84 ...... 

, GTE Finance 84 89 

General Motors 9 s , 86... 
Gould Int. Fin. 94 85... 
Hudson Bey Co. 10 94 

ITT Antilles 9*. 89 

Kennecott Int 9*. 88 ... 

Manitoba 94 89 

Michelin 10 94 

Nat Dea. Telecm. 94 88 
New Brunswick 94 84 
Newfoundland 10 94 ... 
Norgee Kornm. 94 99 ... 

Norway 94 84 

Nova Scotia Pwr. 9*4 89 
Occidental Fin. ire, 84 
Orient Leasing 94 88 ... 
Penn wait O/S F. 94 84 
PepsiCo Cep. 84 84 ... 1 

Quebec Hydro 10 99 ... 
Scare Roebuck 9 82 ... • 

Staton 94 85 ...... 

Stockholm 94 94 ......... 

Sweden 94 89 ■ 

Sweden 94 BE ; 

Sweden 94 84 ■ 

Unilever NV 94 87 

Warner-Lambert 9 84 ... 


Bid Offer 


Change on 
day week Yietd 


84', 854 
76 78 

914 924 
82 83 

88 884 
874 874 
SI 814 

89 894 
884 894 
884 894 
894 894 
874 874 
914 824 
86 864 

1904 814 
t» 894 
1914 924 
189 914 

924 924 
324 934 
894 894 
864 864 
894 994 
864 874 
884 894 
904 904 
884 894 
874 874 
864 884 
884 884 
874 874 1 
884 894 ■ 
854 B8», • 
874 884 ■ 
874 88 ■ 
924 93 ■ 
874 874 ' 
1904 904 - 
884 884 - 
904 914 ■ 
914 924 - 
884 884 - 
834 9* J 
88 884 - 

t88 884 

884 894 H 
_ 894 804 H 
934 934 H 
874 874 H 
894 90% H 


4 +04 -04 12-74 
0 +1413.81 
i +04 “04 11.86 
-04 “34 14.13 
, +04 -2 12-16 
k +04 +14 12.87 
t +04 “04 12.67 

* +04 “04 11.85 

* +04 “04 1226 
■ +04 “04 12.05 
. +04 “24 11.97 
, 0 -1411.81 
, +04 “04 12.55 
i +04 “14 11.82 
. +04 “04 12.09 
i +04 -04 11.78 
.+1 -1412.18 
[ +1 -04 11.73 

, +04 +04 11.51 
, +04 -0411.22 
i +04 +1 11.94 
: +04 -1412.46 
+04 -0412.80 
, +04 “04 12.10 
i +04 -0411.67 
. +14 +04 12^4 
+04 +04 11.61 
+1 -1 11.73 
+04 -04 12.72 
+14 +04 11.55 
+04 -04 11-83 
+04 -0411.84 
+04 “04 11.80 
+04 -14 11-75 
+04 -1411.77 
+04 +04 11.62 
+04 -14 11-97 
+ 24 +1413.09 
+04 +1 1208 
+04 -1 1240 
+14 +04 11.87 
+04 +14 11.50 
+04 +1 1223 
+04 -1 11.69 
0 -1411.76 
+04 -04 11.88 . 
+04 -04 1213 
+04 +0411.60 
+04 -1 11.76 
+04 -04 11.86 


OTHER STRAIGHTS Issued 
Nordic I. Bk. 9 84 SDR 20 
Avco Fin. 104 88 C* .. 25 

Bell Canada 104 88 CS 60 
Cr. Foncier 104 84 CS 30 
Ex. Dev. Cpn. 10 84 CS 50 
Fat. Can. Inv. 10 84 CS 50 
Hudson Bay 104 89 CS 80 

Quebec 104 88 CS 50 

R. Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Copenhagen B4 91 EUA 25 
Copenhagen 84 91 EUA 20 

SOFTE 84 89 EUA 40 

Algernon*) Bk. 84 84 FI 75 

Amev 84 86 R 75 

Ned. Middbk. 84 84 R 75 
Norway 84 84 FI 100 


. 27694m 243,64m 
. 121m 9.27m 

0.46 0.37 


Third quarter 

S 

S 

Revenue 

184.9m 

170.9 m 

Net profits 

17.8m 

19.8m 

Net per share 

1.32 

1.55 

12 Months 

Revenue 

724.4m 

649 -9m 

Net profits - 


73.2m 

5.7B 

Net per share 

5.62 





europcar 

rent 3 ^ 



DEUTSCHE MARK 
STRAIGHTS 

Argentina 74 89 

Asian Dev. Bk. 74 89... 
Banco iDesarraflo 74 86 
Barclays O'aens 64 89 

Brazil 8 87 

CECA 7 91 

Council of Eur. 74 89... 

Denmark 5V K> 

i Denmark 64 89 ...... 

EIB 74 89 

Eletrobras-Brezll 7 87... 

Euroflma 64 89 

Kobe, City of- 74 B8 ... 
Mitsubishi Chem. 64 84 
New Zealand 74 87 ... 
Nippon Kokan 64 84 ... 
Nippon Tel. & T. 54 87 
Norges Kamm. 74 91... 

Norway 84 84 

OKB 6 87 

0KB 74 89 

Petrobras 8 89 

Tokyo Elac. Pwr. 64 85 
World Bank 74 91 


Change on 

I Bid Offer day week Yield 

834 944 +04 -04 8.39 
924 834 -04 -14 8.34 
914 924 -04 +04 8.91 
924 934 +04 -04 7.79 
964 964 +04 -04 8.72 
824 934 -04 -34 7.98 
854 964 +04 -1 7.87 

894 904 +04 -04 8.08 
894 904 +04 -24 8.05 
974 984 “04 -04 7.83 
934 944 0 +Z4 8.12 

944 954 +04 -14 7.25 
844 95 +04 -04 7.91 
844 841, —04 -24 7.98 
944 854 +04 -04 7.98 
944 954 +04 -04 7.73 
864 874 0 -04 7-92 

984 894 O “04 7.84 

944 95 -14 -34 7.71 
814 324 -14 -Z 7.46 
1964 874 — — 7.82 

f954 954 0 -14 8.69 

834 94 -04 -14 7.98 
974 974 “04 -04 X08 


Norway 84 84 FI 100 J 

Air France 11 84 FFr ... 120 S 

Euratom 94 87 FFr 150 S 

Finland 11 84 FFr 80 5 

Finland 114 89 FFr TO S 

Norway 94 84 FFr 200 9 

PSA Peugeot 94 87 FFr T75 8 

Renault 94 85 FFr 100 S 

Salnt-Gobain 84 88 FFr 130 Tt 
Sohray et Oa 94 87 FFr 13 8 

Total 011 94 87 FFr. 150 8 

Citicorp 10 93 E 2D 8 

EIB 94 88 C 25 8 

EIB 114 91 £ 25 8 

Finance for Ind. 13 91 £ 15 9 

Fin. for Ind. 124 89 £ 30 9 

- Gen. Bloc. Co. 124 88 £ 50 9 

Indonesia 84 91 KD ... 7 13 

Mitsubishi 74 84 KD ... 10 IS 

Norges Kom. 74 89 KD 12 13 

Occidental 84 91 KD ... " 7 ‘ t» 

Akzo 94 87 LuxFr 500 191 

Euratom 8 87 LuxFr ... 500 91 

Norges Kom. 8 86 LuxFr 500 8! 

Oslo. City of 8 69 LuxFr 500 St 

FLOATING RATE 

NOTES Spread Bid 

BNDE 6 89 04 '1944 

Banco -di Roma Int 6 67 04 964 

Bco. Nec. Argent. 7 86 04 95V 
Banco Prow. BA 74 86... 04 964 

' Banco Urquijo 6 88 04 874 

■ Bque. fndo Suez 54 89 04 974 
Ban qua Sud3marii 6 87 04 964 

BNP 54 81 - 04 964 

Citicorp O/S Fin. 6 94 104 384 

Citicorp O/S 83 10 994 

Creditanstalt 54 91.:.... 104 974 

CNT 54 86 04 99 

G2S 54 89 104 984 

Jugobsnke B 89 04 134 

LTCB Japan 54 89 04 974 

Mfra. Han. O/S 54 84-. 104 984 
Nacional Fin. 64 86 ... 04 964 

Nat. West. 54 94 W, 974 

Nippon Cred. Bk. 64 86 04 964 

Royal Bk. Scot 54 94 404 984 

Soc. C. de Bque. 64 87 04 964 

Sogenal 54 89 04 964 

Sweden 84 91 104 97 

Texas Int. Airways 7 86 404 954 
TVO Pwr. 9 91 (D-lock) 04 964 

Utd. Overseas Bk. 6 89 404 97 
Williams & Glyn 54 81 04 974 
Bq. E. d'Alg. 44 89 SF 04 95 


Chanoam 

Bid Offer day. week YMd > 

954 964 -04 0 U22 
874 884 +04-04 WIB 
92 924 0 -04ia« 

884 894 —04 —04 1354 • 

924 924 0 -14T224 
904 914 +04 —04 12S8 ... 

904 904 0 —04 1222 ‘ 

98% 894 +04 —14 1232 
894 894 +04 -241237 
824 834-04-341239 
964 98 « -04 W2 

1034 10*4 +04 -04 8.7 : 

924 934-04-14 9* 

864 964-04-04 M .. 

964 984 -04 -14 8,7 . .. 

964 964 -04 -04 9J ■ ‘ 

97 974-04 -04 9.0 

964 964 -04 - 04 8.* 

994 1004 +04 +0411.0. 

884 894 —04 —1411.8 Ri ' \ 

914 924 t- — TL2. : j).i \ • 

964 974 — — 1ZR-, - 

914 824. 0 -0411.6- ! h,._ 
974 884 0 -0412.S L/rtlli 
914 .924 -04 -04 11 X ; 

TIS4 894 0 —04 12J6- - u.trs’.r 
884 894. 0 -0412.12 LJUr? 
864 87V “04 “04 12.14 : 

844 854 0 -041237 3- c,- 1 

814 824 +04-2413.43; 

874 884 +04 -1413.80- iv ■ 

944 954 -04 -3 13.82 • 

9Z4 S84 +04 -14 13.85 1 • 

944 944 +04 -04 1353 i * • 

1944 95 0 0 9.50 ■ Ijr. 

W54 954 0 0 8.63 . ... - 

1934 934 0 0 8.51 1 V 

1924 924 “04 -04 8.34 T 

1964 974 — — 9.78 . 

804 914 0 —04 9.72 ’ fJ . . 

994 904 +04 -14 9.97 .' J 

904 914 -04 -04 9.47 v ‘. 


3.. c.- 1 - 


Offer C.dta C.cpn 
964 21/12 13.38 
99426/4. 354 
96422/3 13.19 
97412/12 11 
974 21/3 134 
98 11/1 11 
88411/1 114 
964 22/2 YIJM 
994 8/12 12.81 
994 23/11 11.88 
984 14/12' 1254 
99416/4 18.19 
984-1/11 1144 1 
95 23/11 114 
984 7/12 114 ' 

994 23/11 12.96 r 
984 2 5/1 114 1 
974H/1 1494 ' 

974 12/1 104 : 

994 11/1 14.94 ‘ 
97>, 3/4 134 1 
964H/1 10.81 1 
97418/1 IS 1 
964H/1 16.96 1 
974 24/T1 114 1 
874 29/12 12.94 1 
97414/3 TM8 1 
98 19/12 44 


Ravenue 289.3m 282.7m 

Not profits 15.07m 16.98m 

Net par share I.34 1.54 


Net par share . 

Nine Months 

Revenue 966.9m 

Net profits * 74.09m 

Nat par share ..... &64 


TOTAL PETROLEUM (NA) 


Denmark Holtond ' 

Aberdeen ^ *** fiT 

Ayr Unless Balearic Islands Ireland 

Belfast Belgium Israel 

IBJrrrfnrfmO* 1 Berm French Guiana Italy 

1 Bristol Cameroon Wary Coed 

Uorfn9»o" Canary Islands Kwyd • 

1 Edh,bW« JEST Comoros Kuwait 

|S£t "3? «*— 

• Guernsey Teesww 


t Portnoi Switzerland 

^ b0Ur9 W* 

Mortmqu® Yugodavw 

Seychelles 

. SE3— £*»" 

Hkjm. g" Lonko 

SET *-*■' 


Third quarter 

S 

S 

Revenue 

... 251.8m 

159.8m 

Nat profits 

... 8.1 m 

4.5m 

Net per share 

0.56 

0.30 

Nine Months 
Revenue 

... 631.0m 

396.8m 

Noe profits 

... 18.4m 

7.8m 

Nat per share 

1.13 

0.55 


SWISS FRANC 

STRAIGHTS Issue 

Argentina 54 89 ........ 00 

Aumar 5 89 (g 

Australia 34 88 ......... 250 

8ergen, City of 44 91... 40 

BNDE 5 89 75 

BMW Overseas 44 91... 100 
Caiuo Nat. Tele. 44 89 100 
Canada 34 89 ............ 300 

1 Copenhagen 44 91 60 

EIB 44 91 100 

EIB 44 94 100 


BeL de France 44 89... 100 



1979 

1978 

Third quarter 

S 

9 

Revenue 

189.6m 

161m 

Net profits 


18.4m 

Net per ehare .... 
-5lne Months 

2.39 

2.26 

Revenue 

- 486.3m 

469.1m 

Net profits 

46.5m 

61.4m 

Nat per share ..... 


6.43 


In the U.S., Latin America and the Pacific, it’s National Car Rental. 


Thfrd quarter 

Revenue 

Net profile 

Nat par share „ 
Nine Month* 
Revenue .. ...... 

Nat profits ..... 

Net per share .. 

tLoes 


GZB 44 89 100 

ICI Fin. NV 34 94 230 

InL-Amer. Dev. 44 89— 100 

Malaysia 5 89 80 

New Zealand 34 94 ... 120 
; Nippon Tel. & T. 44 89 100 
Nordic Bank 5 89 ...... 45 

Norges Kornm. 44 91— 100 

OKB 34 91 100 

OKB 44 91 100 

Pfand Oat. Lands 4 90 60 

Philippines 44 89 90 

Shikoku El. Pwr. 44 89 loo 

Spain 4 91 100 

Stawe&g 44 91 60 

Voeat-Alpins 44 89 ... so 

World Bank 44 89 100 

World Bank 44 89 ...... 150 


■ 1.2bn 1.15bn 

. tl 5.88m 170.64m 
. tO-54 6.74 


Change on 

I Bid OBer day week Yield 

«4 894 +04 -04 5.55 
9941004 -04.-24 4J8 
94 944 -04-1 4J38 

984 89 -14 -24 4.88 
924 93 -04 -14 6.00 
984 934 +04 -14 4.44 
+984 984 -04 -24 4^8 
8®4 844.-04 -14 4.38 
984 984 0 —04 4.89 
954 954 -24 -44 4.94 
+874 98 s * +04 +24 4.56 
98 984 -04 —24 4.62 
95 s * 954 -04 “14 4.84 
£4 W -04-14 4.68 
354 SGh -04 -34 5.13 
^ 834 +04-14 5J8 
WJ* W4 “14 -4 5.09 

W4 984 “04 -24 4.44 
MAi 984 -04 -24 5.18 
JS4 954+04-14 4.86 
m 884+04 -34 5.13 
SR, 954 0 -24 4.88 
824 834 0 -24 4.87 
«4 854-04 -14 5.44 
884-04-2 4.78 
“4 M4 -04 -14 4.75 
1004 -04 -14 4.73 
1004 1004 -1 -24 4.71 
2L '?4 “24 4.72 
97 -04 -3 4.78 


CONVERTIBLE Cnv. Cnv. 

BONDS dote price 

AGA Akt’bolag 74 89.. .10/79 145 
Alco Int. Fin. 94 94 ... 1/80 40 

Asahi Optical 7 84 11/78 SOB 

Canon 64 94. 8/79 570 

Ciba-Geigy 0/5 F. 4 94 3/79 675 
Credit Suisse 44 S3 ...10/19 1325 

Daial Inc. 64 64 TI/75 1020 

Esselte 74 89 9/79 1E9 

Honda Motor. 54 B9. 5/79 632 

LPC Intematnl. 8 89 ... 0/79 35 

Meldenaha EToc. 7 SC.. 12/79 210 
Mitsubishi Cp. 64 94... 10/79 604 
Nippon Seiko 74 94 ...12/79 339 
Nina Sec. Ind. 6 84 ... 7/79 735 
Toshiba Cpn. 74 9* ...10/79 198 
Union Bk. Switz, 5 88... 2/80 125 

Fujitsu 5 84 DM 7/79 476 

Kanaai EIbc. 4 84 DM... 4/79 1350 
Tokyo Elec. 34 87 DM... 4/79 476 
Tokyu Ld. Cp. 4 86 DM 4/79 493 
Uny Co. 64 85 DM 11/79 1071 


Bid Offer 

92 934 

914 334 
824 834 
954 364 

914 924 

10441064 
924 934 

93 95 
914 824 
89 904 
804 814 

132 1324 
854 884 
794 794 
914 W. 
W64107V 
954 964 
87 88 

924 924 
774 784 
834 864 


Chg, 

' day Pram 
1 +04 -3 09 
1 — 79.35 

1 +24 3.55 
1 +5 6.42 

1 -04 0.36 
1 -14 OXfl 
1 +24 11,29 
O 2.06 
+34 6.06 
: +04 8J2 
+Z4 22.78 
+74 5.92 
+04 SJB 
+14 7.58 
— are 

-0*. 7.13 

+04 22.27 

+04 75.2G 
+1 W-35 

+04 38.76 
0 12.74 


. V ^ , 


2.B4bn 3bn 
60-tem 285.71m 
+2J38 11.33 


TEN STRAIGHTS 
Australia 5.9 83 
Australis 64 88 ..... 

EIB 74 89 

Finland. 5.8 83 

Finland 6.8 88 


Change on 

Issued Bid Offer day week Yield 

30 884 884 -04 -1 9.01 

20 88 87 0 —14 B£8 

12 874 984 0 0 8.06 

22 2?* 0 -14” 8.10 

10 884 884-04-04 8*1 


* No Information available previous day's price. 

__ , , T _Only one market mekor supplied a price. 

Straigtit Bands; The yield is the yield to redemption of tha 
mid-price; tha amount Issued la In millions of currency 
units except for Yen bonds - where it is in bllliona. 
Change on weak- Change over price a week earlier. 

No ®“ : Denominated In dollars unless othaf- 
wise indlcetad. Coupon shown is minimum. C.dta* Date 
next coupon becomes off active, Spread -Margin above 
six* month offered rate (t three-month 1 lor U.S. dollars. 
C.cpn ■= Tha current coupon. C.yid»The current yield. 

Convertible Bonds: Denominated In dollars unless ottiar* 
wise indicated. Chg. day = Change on day. Cnv. dwe*> 
nrst date for conversion into sharee, Cnv. price™ 
Nominal amount of bond per share axpresaod m 
Curniney of share at conversion rata fixed at Issue. 
Pram— Percentage premium of the current affective price 
•hates via the bond over the meet recent 
price of the shares. 


S 1 !* T,m ? Ud - 1939 - Reproduction in whole 

" f flrt _ fl "Y form not permitted without written 
3rtraS*? r ** Inter-Band Services {« aob, 

eidiBfy of datoSTREAM intematienaQ, 
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Weserhuette and PHB plan merger a ® 1 

BY ROGER BOYES IN BONN' FCClllCCS 

European of 1,000) and French-speaking also on the administrative board Meanwhile, Dr. Herbert fiyn fny 

& S.SS *** W " W ■ •*4 S"Sl Gleiiow, cbaimian oftteKloeck- pre~ldx 


® n 7® e ® n of 1,000) and French-speaking also on the administrative board 


supplier of mining and raw third world countries, 
materials processing equipment 


of AxbecL 


Meanwhile, Dr. Herbert 
Gienow, chairman of the Kloeck- 


ta to The new comDanv is intended ^ mer eer represents neMVerke steel concern, has 

Samed^mSSi ^beSSSi^th! a W 3T gra2h£ Ia *** attempt by Arted to indicated that his group Is Mkely 

Psp—s.sss;.* *esl£ ."**«?** ses.-essm 


losses 


Norwegian state oil group 
lowers spending forecast 


BY FAY G JESTER IN OSLO 


By John Walker in Stockholm 


™ . _ stockpiling and processing bulk ' je ™ n mvesmeni. Last year it are expected to oe reduced sun- mgj- SWEDISH state-owned reduce its forecast of 1980 

been agreed materials. As such it win be took over theGerin an steel con- stantzally, and the group— -the pu ] p paper and board company, investment expenditure by 4 
^competition with such major iK 1 J!2S l ?S. J5SS? SP ASSI, remits a reduced pre-tax par cent-to S442m if»m 5460m 


Stockholm STATOXL, Norway's State oil per cent previously. Statoil has be borrowed abroad by Siatoil 
company, has been able to 50 per cent of the Norwegian under State guarantee, 
state-owned reduce its forecast of 1980 part of StaUjord. Also tabled at the weekend 


pulp, paper and board company, investment expenditure by 4 The White Paper says that was a Government proposal 

Arted, Si METSiSSVSHK Neejdrcher E&eewerke. Otto oSi^ win" SS^ti 5£2* ZfZSS' ER f*™ 1 ' ** “ W T 

und Koppel, although Oui.dK „ h “; al “ ^ *rMHoW of profitability this montlu * Ms yeas of SKrtlm Norwegien aseement on the ft 1 "? 1 '™ dominaied oil iefinin S and mar- 


3teel “J chenrtcaltoding com- remains substantially larger airnin ® to extend the overseas year. 
0 ”h^X. oU E- sales of 25} enrer DM?b£ penetration of Weserhuette, ^ 


pany. which will be jointly 
owned by Otto Wolff and Arbed, 


($22m). This is a marked joint development of the Stat- 
Gienow made it dear that improvement compared with the fjord oil and gas field. 


will have a turnover of DM 700m to crea te any problems with the 

($S89m) and is expected to place £® deral Cartel Office or wrtb Both companies are looking vented the group from moving 
particular emphasis on overseas Community authori- healthy — Wescrboette’s turnover out of the red altogether. 


- which alrpnrfv nwes 70 tipt cent ' wiut wc 

The merger is not expected of «? SSn^S f £ff SS the effects * the steel SKr Ufa loss during 


Norway next year, in addition feting company. As foreseen, 
to drilling op the N°nh Sea this will involve the injection of 


strike and low pricing had pre- the same period of 1978. 


This was revealed in an Oil blocks which it was allocated in 540m of fresh capital into the 
Ministry White Paper on the ™ e f ° u ™ 1 Norwegian concession company, through a share capi- 
company’s plans for 1980, tabled roun ?- ft also plans to establish 1a j increase. 


markets. 


The eight-month turnover nr»IS3. AtS me ^PPly bases in Haramerfest, 
figure was SKr I.79bn (S418m). tim _ however, about S14m will North Norway, and at Kristian- 


v-u M ii nuni ijf duuiun- neiuixiy — wesernuette s Turnover out 01 uje rea ajiageuier. usure w«=» aiu 1.(900 lottxosuj, ^ mp however ah out SI 4 m will I'Onr 
ty 8 - both of which have still rose by 27 per cent in 1978, for Although he gave no exact pro- and the_ concent. expects the have' to be knocked off its 1980 sund. 


' Weserhuette has twr, I? ap P r ° ve toe deaL Co-opera- example— and the two com- fit or loss figures for the busi- figure for the whole of this year JJJJjJS- estimated at SI 04 bn ‘Caoital reouirements 

’ 55 ^.between Otto Wolff panies have stressed that the ness year to September 30, he to _ reach _ approximately ““ft w 1^535 


iesi, Statoil will become the con- 
tian- { ro iii n g shareholder, with a 

per cent stake, while the State 
next will have 26.38 per cent. Norsk 


a tajSES -attMacars SKSffiBM 


South Africa Tiutia w h;T; Biisi wilu move was not iorcea on mem : saia mat sues were up per swvr axi ujc . 

pm h^concenteat^^ German company bolding economic problems, but was cent and production of crude January-August period rose by [*”*** 1 

JtZrtt ^ SSSii; of Herr rather a rational response to steel up by 15.9 pey cent com- 19 per cent in volume over the 

^STalon^ 2 t ? w . WoIff , TOn Amerongen. shifting market conditions in the pared with 1977-78. Rolled steel same period in 1978. of it to E 

simary aione nas a workforce chairman of Weserhuette, is wake of the energy crisis. output rose by 15.6 per cent ^ improvement in the 


Petroleum 


the previous division of Government will supply $S0m of some other small shareholder.-. 
!, cutting Norway’s share this, by increasingly Statoil's will sell their minority hold inc > 
84.1 per cent, from 88.9 share capital and the rest will in Norol. 


Credit Suisse costs on target 


BY JOHN WICKS IN ZURICH 


VoUtsbank total assets rose by 2.5 (2.25) per cent and one-year 

SSL* Cent 10 SwFt 1<L79bD deposits a rate up to 2.75 (2.5) 
sahsfactory result (88.91bn). per cent This is the fourth 


f0 ? 1 S 9m 1I G . ros ® w income de- * ★ * change in big banks' deposit 

SWISS BANKS have increased interlst since toid-Septemter. 
months despite the reduction of interest rates on over-the- * * * 

^ ^ 10 counter medium-term bonds, LEADING Swiss watchmaker 

Easscooblifiationen. Maximum Asuag reports a decline of 

S^rir contained within rates will go up from three to 11.4 per cent in group sales to 

tueir Duageis. 3JJ5 per cent for three- and four- SwFr 6032m ($363 3m) for the 

'■ As^tost the end of 1978, the year bonds and from 3.5 to first six months of 1979. How- 

bank s balance-sheet total has 3.75 per cent for seven- and ever, for the year as a whole 

Mon, S-^bn to eight-year maturities. Regional Asuag feels profits can be main- 


per cent This is the fourth 
change in big banks' deposit 


Smaller deficit 
from French 
tyremaker 

By Terry Dodsworth in Paris 


5.21bn 


SwFr 52.81bn ($31.81bn). The and Raiffeisen savings banks are taim>H 


loans total rose over the period permitted to increase rates by 


by SwFr 2.63bn to SwFr 26.44bn an additional 0.25 per cent 


(815^3bn) and that due from There is no change in the 
banks by SwFr I -49 bn to 3.S per cent rate for five- and 


.SwFr 13.6bn ($S.19bn). On the six-year bonds. 


In the components sector, first- 
half sales volume fell in Swiss- 
made mechanical products, 
while those of foreign-made 
items and electronic components 


(liabilities side of the balance The banks last increased their increased. There was a sharp 


sheet, the amount due to banks maximum rates for Kassen- rise in sales of electronic 
iose sharply by SwFr 3.66bn to obligationen at the start of watches and movements, as well 
t $wFr 16.34bn while the sum due August The increase then was as other elements for electronic 
io customers went up by also 2.5 per cent watches, though increased 

SwFr L05b n to SwFr 29.91bn. At the same time, the four big demand was “insufficient" to 
I The country's fourth biggest bank* — Union Rank of Switzer- compensate for lower sales of 
itsnk, Swiss Volkesbang, also ex- land, Swiss Bank Corporation, traditional products, 
beets higher profits for 1979. Credit Suisse and Swiss Volks- However, order books are full 
Pressure on interest margins bank— have again increased and this trend is expected to 
raas continued but the bank has their rates on deposits. Three- to continue in the second half, 
^recorded a satisfactory expan- five-month deposits now have a Thus Asuag reckons that its 
aion of loan business. In the rate of 2.25 (1.75) per cent results this year will be roughly 


However, order books are full 
and this trend is expected to 


dion of loan business. 


results this year will be roughly 


nine months of the year deposits over six to 11 months the same as in 1978. 


Kali und Salz sees profits rise 


BY GUY HAWTIN IN FRANKFURT 


A SIGNIFICANT increase in reduced agricultural potash con- Demand for rode salt pre- 
exports has pushed up the sales sumption. . .. . . ducts, which account for 17 per 

of Kali und Salz by 14 per cent Sales during the. .first nine .cent of total sales, also showed 
during the first three-quarters of months of the year totalled 'a substantial improvement 
tile -year. The Kassel-based DM955m (J529.1m). This is Volume sales rose by 70 per 
chemical group forecasts that DM114m up on the performance cent compared with the first 
1979's profits should be well tq> during the same period of 1978. three-quarters of 1978 to 1.7<m 
on test year’s figures. Kali und Salz said that earn- tonnes. 

According to yesterday's ings benefited from an increase Capital investment during the 
report, demand for potash pro- in international potash prices in period under review amounted 
ducts, which account for G4 per virtually all export markets, to DMKhn, the company said, 
cent of total sales, was very Generally, the perofrmance of However, total capital invest- 
Irveiy in the international mar- the dollar on the world's foreign meat for the year as a whole is 
ket At home it fell bade exchanges has also a positive expected to amount to more 
slightly, as stormy weather effect on profits. than DM 120m. 


of Kali und Salz by 14 per cent 


slightly. 


stormy 


than DM 120m. 


BSN-Gervais 
Danone lifts 


earnings 

By Our Financial Staff 


French trading company 
faces setback in Africa 


THE FIRST bulletin on the 
reorganisation plan recency 
launched by Kleber- 
Colombes, the French tyre 
company, shows that it has 
managed to cut back Its losses 
this year, despite the impact 
of further Increases in raw 
material prices. 

The improvement has been 
only marginal so far, with 
losses In the first six months 
cut from FFr 49.6m ($lUhn) 
to FFr 44.7m. Bat this figure 
has been reached after * 
higher depreciation charge of 
FFr 40.4m, against FFr 29m 
last year, and the company 
says that it its results would 
have been much better if 
they had not been held back 
by the Increases in rubber 
prices. 

In the first half, turnover 
increased by 10.2 per cent, 
and during the first nine 
months period readied 
FFr L6bn. an increase of 1LI 
per cent The company says it 
has witnessed an all-round 
improvement in sales. 

A majority of the shares In 
Kleber, the second largest of 
the French tyre companies. Is 
owned by Michelin, the 
dominant force in the 
European market Earlier 
this year, the company de- 
cided to dissolve- its co- 
operation agreement with 
Semperit of Austria, which 
had riot saved It from running 
up heavy losses in the after- 
math of the oil crisis 

Following this restructur- 
ing exercise* Kleber 
embarked on a wide-ranging 
rescue plan, which included a 
FFr 200m loan from Michelin:. 
(believed to have about 50 per' 
cent of • the capital), a 
FFr 100m bank facility and 
the sale of its Paris head 
office and its research 
centre. It has also reduced its 
labour force, and virtually 
closed down one of' its 
factories. 

Kleber believes that these 
moves should pull it back into 
profit by 1981. 


BY OUR PARK STAFF 


ONE OF the major French over- reported an annual loss of 
SHARPLY higher profits are seas trading companies, Com- FFr 25m at group level, 
reported for the first half of pagnie Francaise de I'Afrique • Generate Occidental e, the 
tom year by BSN-Gervais Occidental e (CFAO), is facing Anglo-French food and banking 
Danone, the French glass, pack- j osses at some of the African group headed by Sir James 
aging, and foods group which operations which tie at the Goldsmith, is to seek shareholder 
last month agreed to sell a large traditional heart of Its business, authorisation shortly to float a 
Wrt of to glassmafang opera- -phe group managed to bond issue of FFr 200m on the 
tions to Pilkington of the ui\. increase its net profit in the French capital market. 


Confidence at 
CIT-AIcatel 


By Our Paris Staff 


Net attributable profits fcaif 0 f this year to 

emerge at FFr film ($14.4m) ty. 82.4m (*19.6m) from 


FFr 82.4m «19.6m> from Aetata. 

for the ox months ended June, p-pj. 65.9m in the same period ^ ^ floating a bond 

compared to FFr 41m. Total ]ast year. But, in a share- j t ^ j^g yft 2.6bn 

is FFr 551m, up from holders’ letter, it said that this 0VJS: 15 years and the offering 
the FFr 357m of the opening six figure was pushed up by excep- w m be state guaranteed, 
months of 19/8. Sales for the tjonal gains from the sale of 

half-year are a tenth higher at jetaa outlets in Paris 

FFr 7.3bn. Turnover in the first half rose f^lwn liffc 


FFr 7.3bn. 


Last year BSN managed to t0 yFr 3.31bn from FFr 3.14bn. 
lift net attributable profits from M j ac q U es Muller, the chair- 


FFrl4m to FFr 45.2m. The man> ggjd that the expansion 
recovery resulted from an up- rate ^*3 held down by the shop 


Grace lifts 
bid for Young 


surge in earnings in foods and disposal and by the 60 per cent SYDNEY — J. B. Young 


packaging which helped offset devaluation of Ghana’s currency, Holdings, the retail store group 


losses in glassm airing. cedi, in August last year. has recommended acceptance of 

The glassmaking sale to The group suffered losses In an Improved takeover bid from 
Pilkington, which is expected to three 0 f its traditional bases in Grace Brothers Holdings, the 
be completed early in 1980, is Francophone Africa — Tchad, department store concern, 
seen as a move by BSN towards Senegal and Gabon. Business The new offer from Grace 
greater concentration on the in Gabon is expected to show values Young at A$38-3m 
the food and drink aspects of gome signs of improvement in (U.S£42.6m). The initial bid, 
its business. the coming months, M. Muller valuing Young at A$36m, was 


has recommended acceptance of 


its business. 


Group turnover for the first j said. 


rejected by Young. 

The new offer is of one Grace 


nine months of 1979 rose by 11 Warning signs about the The new offer is of one Grace 
per cent to FFr 1 47bn at domes- future of France’s African share plus AS2.80 cash for two 
tic appliance maker, Moulinex, trading companies were fulfilled Young shares, or a straight cash 
Parent company sales were earlier this year when the SCOA offer of A$4.60 for two Young 
Frlifibn compared to group, formerly Soafitfi Com- shares. 

FFr LOSbn merciale de 1’Ouest Afri ca i n , Reuter 


Parent company sales 
Ft lJ26bn compared 
FFrL08bn 


dT- ALCATEL, the telecom- 
munications subsidiary of 
CGE, the diversified French 
electrical engineering group, 
remains confident , of a solid 
i m provement In sales this 
year, despite a slight down- 
turn in the first half. 

Turnover in the first six 
months amounted to FFr Lfihn. 
($38Lm), compared with 
FFr L7bn in the same period 
last year. Net profits, after 
depreciation, provisions and 
taxes, amounted to FFr 3S.5m 
against FFr 42J>m in 1978. 

For the year as a whole, 
however, CTT is predicting a 
consolidated turnover in- 
crease of about 15 per cent 
compared with last year, and 
a 5 per cent advance for the 
parent company. 

During this year, CET has 
been continuing its overseas 
expansion, notably with con- 
tracts in Qatar and more 
recently In Egypt. Its reeent 
FFr 30m agreement in Egypt, 
to supply 42 small exchanges 
with a capacity of 20,000 
lines, brings the total lines 
for which it is responsible in 
the country to 100,000. 


Rorento expects decline in interest rates 


BY CHARLES BATCHELOR IN AMSTERDAM 


RORENTO, the Dutch invest- 
ment fund specialising in fixed- 
interest securities, has switched 
from short-term into long-term 
bonds in anticipation of a fall 
in world interest rates. The 
-average life to maturity of its 
portfolio rose to 53 years from 
-3.9 in the six months ended in 
August, the fund said in its 
half-yearly report 
; At the end of August, 60.8 
per cent of its SI 2L7bn 
<$L35bn) portfolio was invested 
tin guilders, 27.2 per cent in. 
D-Marks, 6 .6 per cent in yen 
and 3J3 per cent in U-S. dollars. 
• The net asset value of its 
FI 50 nominal shares fell to 
„Fi 110 in August from FI 118 
in February. Plans to amend 
Dutch tax rules so that inves- 
tors in foreign investment com- 
'‘panies — Rorento is domiciled on 
Curacao— have to declare for in- 
come tax purposes 6 per cent of 


the market value instead of 3.6 
per cent led to substantial sales 
of Rorento shares.. This per- 
suaded the fund to remove, tem- 
porarily, the usual issue Charge 
of about 4 per cent of the asset 
value from its issue costs. 

The fact that Rorento’s book 
year does not coincide with the 
calendar year means that it will 
not be affected by this change, 
if it becomes law, until January 
1881, so a cash dividend of at 
most 3,6 per cent would be 
necessary in 1980 to main t ain 
the 1979 cash payment 

In June Rorento paid a divi- 
dend of FI 4.40 cash and FI 2.50 ■ 
in shares. The other Robeco 
group funds— Robeco, RoHnoo 
and Rodameo— are Dutch-based, 
and are therefore not affected 
by the proposed tax change. 

The Dutch Bank Amsterdam- 
Rotterdam Bank (Amro) is 


negotiating with the Swiss 
accounting and holding company 
All gem e to 0 Treuhand of Basle 
with the aim of establishing a 
co-operation agreement with 
Bank und Finanz (BFT) of 
Berne. Treuhand is the majority 
shareholder in the banking and 
-finance company, whose other 
shareholders are private indm- 
duala. 

No further details could be 
given at this early stage, in the 
negotiations, Amro said. BIT 
has four branches in Switzer- 
land and employs a staff of 100. 
It offers the fall range of bank- 
ing services but concentrates on 
advising wealthy clients. 

Amro has no direct representa- 
tion, lri Switzerland although it 
has a 15 per cent stake in Com- 
pagnie de Gestion et de Banque 
-Gonet of Geneva and Nyoon, 
which specialises in money 
market activities and asset 


management. 

Amro has traditionally worked 
through the European banks’ 
International Consortium 
(EBIC) in carrying ont foreign 
business, but it recently started 
to open Its own foreign branches. 
It now 1 has branches in London, 
Dubai, Tokyo and Singapore, as 
well as an office In Moscow. 

★ * 

Algemene Bank Nederland, j 
one of the big three commercial 
banks In Holland, is to raise 1 
FI 150m through the issue of a 
15-year bond. The offering is to 
carry a coupon of 9f per cent 
and will be priced on Thursday, 
November 1. 

Last week, in a market badly 
shaken by the rapid rise in 
interest rates in West Germany, 
an issue in Amsterdam by the 
Euroepan. Investment Bank of 
Ifr-year bonds with a coupon of 
9 per cent was priced at 99. 


The improvement in the 
market for forest products 
which became apparent in 1978 
has continued into 1979, the 
report says. There has also been 
some room for price increases, 
which in some cases reached 
about 15 per cent above last 
year’s level. 


Elf buys out refinery interests 


BY DAVID WHITE IN PARIS 


ELF-AQUITAINE. the 
controlled French oil 


A U.S. subsidiary of Electro- lias taken full control of its year. 


state- sales to Elf are believed to the Compasme Francaise dcs 
group, amount to about 6m tonnes a POirolcs 1 Total) group. 


The fact that Elf’s purriiasc 


lux has extended by a month its | refining and distribution sub- * The deal for an undisclosed of the U.S. stakes took 


tender oBm: for all common sjdiary by buying out minority sum due to be paid by the unexpectedly soon is seen a*, 
shares of Tappan, a Mansfield, interests held by Standard Oil French group over a period of reflecting a sharp improvement 


?iV2iJ na ^ er _? f *? 0nie a ,pPtojf c ®*' of California and Texaco. The several years, has been on the in the group’s financial .<stua- 


AP-DJ reports from New York. u.S. groups, which each held a cards for some time. 


In the first half of th:> 


The J18 share offer, valued 9.5 per cent stake in Elf-France. Elf-France holds about 23 year, parent company net pro- 


fit about $55.8m, will expire will continue to supply crude per cent of the market for oil fits virtually doubled to FFr [bn 


November 26. 


oil to the French group. Their products, just behind its rival, ($23Sm). 


M, 


1978/79 


Improved Trading Results 


It was resolved at the Annual General Meetingol Norsk Hydro as. held rn 
Oslo on October 2ft 1979 to pay a dividend of 12 percent on both ordinary 
a nd preference shares. 

It was further resolved io increase the company's share capital partly by 
i ncreasingthe par value of die shares from Mkr. 80 to N.kr 100 by a transfer 
from the Legal Reserve and partly by a limits issue of 2JE52.694 new 
ordinaiy shares ata subscription price of N.kn 150 per share. 

The fbllowrngare the point of the report of the Directors forthe 
financial year ended June 30, 1979. 


Financial Results 


.... Tote] Group safes in the 1978/79 financial year were N.kr. 9,194 million, 

. approximately^ per cent above the precedingyeatThe greater part of the 

increase was due to higher production from the Ekofiskand Friggotl and 
fields in the North Sea and to the startof regriaroperationsattfte 
Rafnes petrochemical plants. 

Our investments in the new oil and petrochemical facilities have been very 
considerable, and now that they are completed depreciation has increased 
markedly The betthatthe company is taking advantage of the opportunity 
to write off its oil investments over six years fas also contributed to this 
increase. Forthel978/79 financial year depreciation amounted to 
Nkr. L174 million, compared with N.kr. 508 million for the previous yea r 
Operating profit after depreciation rose from NJv.699 million inl9?7/7S 
to N.kcVU6 million this year. 

Financial costs increased from N.kr. 443 million to N kr 749 million, and 
profit before year-end adjustment was N.kr. 241 million in 1977/78. 
Thefirstyear of operation at the Bamble petrochemical plants had, as 
anticipated, a negative result 

However, the net profit for 1978/79 was considerably better than was 
expected at the beg nning of the year, owi ngmainly io the rise i n toe world 
market prices for several of (he company's most important products in the 
last half year. 


Operations 1978/79 


After two years of difficult trading conditions fbrthe mostimporiantproduct 
groups there was a tendency towards better prices and improved markets 
towards the end of 1978. 

At this stage our company is only affected by these problems to a limited 
extentThe fact that- Norsk Hydro's mam activities are concerned with 
ener® production and the utilisation of the company's awn energy 
resources, makes for considerable resilience is such situations.’ 

The market for fertilizer products developed favourably during the 
financial year, and these products have performed bettor than in the last 
too years. Production of complex fertilizer reached about L350J30Q tonnes, 
an increase of 20 per cent over the previous year. The bulk orthese 
products still goes to Scandinavian agriculture, bin: imporiantmarketsare 
being developed in the USA and the Far East 
Increased oil prices have caused a sharp rise in the raw material costs far a 
naptha -based ammonia productmThe company's biggest ammonia plant 
at Pors^unn which was originally constructed to use naptha, can nowafter 
certain technical modifications base its production on natural gas liquids as 
an alternative, and this with the present pricing pattern is cheaper than 
using naptha 

Two new units for ammonia and urea have now been added atthe Qatar 
Fertliser Company where Norsk Hydro owns 25 percent. 

Norsk Hydro has been wholly responsible for the technical side of their 
construction. The new plants came into operation this spring and grt off to 
a good start 

In the course of the summer Norsk Hydro testa ten overall the shares in 
the Belgjan/Dutch fertilizer company Nederlandse Stikstof Maatschappij 
(NSMj. In 1978 file conpany's fertilizer sales amounted to about N-ttc 975 
million and gwd financial results have been achieved in recent years. 
Together with Norsk Hydro’s fertilizer production in Norway and 
parficipatian in Qatar, the purchase of NSM means that Hydro has now 
become one of the Ufestem world's largest suppliers of nitrogenous 
fertilizers. 

Market conditions for aluminium improved significantly during the 
financial yeac Stocks in the Western world were run down, and prices for 
primary metal rose considerably in a number of important markets. 

The higher prices for primary metal have gradually resulted in increases in 
prices for semi-fabricated products The economic results3chieved by tne 


company's aluminium operations improved compai ea v.itn ihe preceding, 
yearand were on lhe whole salif.fac.loiy 

An application tor permission to expand production at Warmer/ by 47.000 
tonnes a year was approved by the authorities in May Inis year. 

The magnesium market and magnesium prices improved during the 
financial year and sales volume was considerably up on last yeac 
Duringlhespringmagnesium produ.:i ion capacity was increased from 
about40.000 to 50.0CX) tonnes by starting up a small number ot toe nag 
larger cells, which in production rs&acity are in line with modern 
electrolytic cells 101 aluminium. Operation of the new cells has so far 
fulfilled expectations.and magnesium technology hasthus taken an 
important step ionvard. 

The newtaciiitles for the prjduc iion of anhydrous magnesium ch'oricie 
from imported raw material are in regular operation. Altnough it will again 
be r.ecessarv in the current veai lo make adjustments to the process 
equipment there is every indication tnatthe results attained i 10 m ihrsnsw 
and difficiilttechnoio® will iullil expectations. 

All toe plants atthe Bambie chemical complexare nowin.pperation. 

Now that normal production has been established, with regular raw 
material suppliesand better markets, the current resultsare considerably 
improved, and break-even operalingprout is in sigh: for 1979.- SO. 

Half the ethylene output at Rafnes v$ pi ocessed iuriherto vinyl chloride 
P/CM) in the 100 per cpnt Ht dro-oivned VCM plant ivhfcluvilh a capacity c? . 
200 OOO tonnes a year is one of toe largest in the wot la Norsk Hvcrc’s VCM 
consumption in the PVC plant at Potsgr unn is at pi esent at curd 65.000 
tonnes a year: and tiie remaining quantity nas :o hesoldaoroad. 

Norsk Hydro has acquired 50 per cent pi the share capital oi the Erii's! 1 
company' Vinalet Limited, which manuracluies PVC and PVC compound. 
Earnings irom Norsk HvJio’s North Sea operations are now ata high level, 
and in 1978.79 petroleum acmtei made ine nearest zonbrnutiou to 
protitThe improvement 11 1 earnings was oue m increased production, 
stable operating conditions, lusher pi ices for crime oil and gas, and a 
marked rise in the income tram refining and marketing. 

The regularity of production from tne Ekofisk fields was good fn addition to 
Ekofsk, West Ekofisk ana Cod. production from Tor. Albuskjell and Eldfisi; 
fas also started. The Phillips group's total oil and gps production from the 
Ekofisk area amounted Ic around Z 7 million wine s of oil equivalents, an 
increase of 27 per cent over Ine preceding vear. Norsk Hydros share of 
production was 3 8 million tonnes of ail equrralems. 

On toe Fnggneld the last production installations came on slream in the 
autumn of 1578. at the same nme as toe Noiwegian-cwned casline to 
St. Fergus in Scotland .vas out into operation. Gas deliveries were 
substantially increased and an annua! bras amounted to 207 million 
tonnes oi oil equivalent;, of itfiich Hydros share is CO percent Operation of 
the facilities has been very satisfactory ll is estimated fiat the maiimum 
pi oduction level tor Fngg will be reached duringtoe ney financial year, and 
this level is then e^pecte d to be maintained for a ten year period, after 
which it will begin io decline. 

Duringthe financial year Norsk HydrohaFtaken part in the drilling cfnins 
exploration wells cn the Norwegian continental shelf. Further finds of 
hydrocarbons have been made, and on block 3A Ii'oiJ has been proven in 
ilireev.-ells. Whether the rinds that luve been made ere commercial cart 
only be dereimmed byturlher drilling 

The allocation of new blocks underthe fourth licensing round took place in 
April 197 9. Norsk Hydro was erven shai es in four blocks; 15 per centin 
block 31/4, 12.5 per cent in 30 b. 10 per cent in 30/ 3 and 5 per cent in 31/2. 
The company will be operator on black 31- 4. 


Finance 


1 nvestmente during toe financial year amounted to N.kr. ll billion, 
compared with N kr.2.6 billion toe year before As the new plants have 
come into operation our capacity iorselr-nnancmg has improved. While it 
was necessary to take up new loans in toe first hali year, in ine second h3lf, 
funds generated by operations were sufficient to cover capital 
requirements for investments end Icon instalments. For tne yearasa 
whole, therefore there was only a modest increase in tne com pany s long 
term debt. 


The current financial year 


It seems realistic on this basis toexpect that pronr for the 1979/80 rina nciai 
year will rise compared with 1978/79. NorskHyoros earnings will then 
approach^ morenexmai level for similar international industry 


Operating results 


Norsk Hydro's share of oil and gas production 


I -TJ*. 

IXNJ SdlKvciume Pna:r.3S 
T=rr » » , LVofUc’j 


Operalingpiofit 
before depreciation 


)peratir®prc 


are year eno ajustmenls 
77/78 7879 


Copies of the Annual Report can be obtained from; 

Norsk Hydro (U.K) Limited, Concord Housejhe Centre, 
High Street Feftham, Middlesex. 


Oil, gas, fertilizers, aluminium, 
magnesium, plastics and laminates. 
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Japan computer groups boost profits 


^ 


. ; BY YOKC SHtBATA IN TOKYO 

JAR ANTS THREE leading' Me- 
communications and computer 
manufacturers, Fujitsu, Nippon 
' Electric Company (NEC), and 
Old Electric, raised their profits 
sharply in the first half of the 
financial year. The gains reflect 
the strong upward trend in 
private capital investment 

Fujitsu lifted operating profits 
in the six months to September 
by 106.7 per cent to Y12.66bn 
l$54m), and net profits by 41.2 
per cent tot Y6_26bn, on sales of 
Y226.Z9bn ($967m), up 14 JS per 
cent over the same period in 
the previous year. Profits per 
share were Y8.5, compared with 
Y6.3. 

Nippon Electric Company’s . 
operating profits advanced by < 
109.9 per cent ' to Y9.47bn 
f$40m), and net profits by S2.9 I 
per cent to Y5.52bn, on sales 


One-for-two 
rights from 
Safmariue 

JOHANNESBURG — South 
African Marine Corporation 
- (Safmariue) is to make a one- 
tor-two rights offer at a price 
still to be announced to 
strengthen the espial base for 
further expansion. 

Saf marine’s issued share 
capital at June 30 was 3429m 
shares of 50 cents each and its 
authorised share capital of 40m 
shares will be increased by 
speial resolution to create the 
additional capital. 

Subject to the passing of the 
special resolution by a general 
meeting, the rights offer will 
be made to shareholders on the 
register on November 23, at a 
1 price to be announced after the 
meeting. 

Safmarine’s pre-tax profit for 
the year ended June 30 was 
R23m (827.8m.) with earnings 
per share of 60 cents and an 
. annual dividend of 17 cents. 

Safmarine shares were quoted 
at 105 cents at mid-session today 
.on the Johannesburg Stock 
Exchange after closing at 103 
cents on. Friday. 

Reuter 

Convertible 
issue by 
Pan Electric 

By Georgie Lee in Singapore 

PAN ELECTRIC Industries has 
announced a rights issue of 
S$4 nominal of convertible loan , 
stock for every ten shares held. 
The loan stock, which will be 
issued at par, will cany a 
coupon of 9^ per cent and will 
be convertible into fully paid 
ordinary shares of S80.50 each 
in the company at the rate of 
S81.58 nominal of loan stock for 
each ordinary share. 

The last transacted price of 
Pan Electric before the an- 
nouncement was S81-43 per , 
share. The rights issue will raise 
S*15.9lm (US$7.3m) for the 
group which is largely involved 
in marine salvage, rig and ship- 
building. and the manufacture 
of domestic appliances. 

Pan Electric said that the 
proceeds will be utilised prin- 
cipally in the salvage and 
marine subsidiaries and the : 
balance in the domestic 
appliances and ship-repair sub- j 
sidiaries of the group. 

Its salvaging subsidiary, Selco 
Salvage, it said, has embarked , 
on a programme of fleet im- 
provement to strengthen its 
position as the leading salvor 
east of Suez and to prepare 
itself to take advantage of the 
increase in towage require- 
ments for VLCCS and large oil 
rigs. This will also involve the 
acquisition of newer and larger 
tugs to replace some of the 
smaller and older tugs. 

Another subsidiary, Selco 
Shipyard, intends to purchase 
additional machinery and equip- 
ment and to make improve- 
ments to the slipway. 

The company earlier this 
month disclosed sharply im- 
proved results for the first half 
of this year. Pre-tax profits for 
the six months ended June, 1979 
quadrupled to S$ 948,000 and 
second half profits are expected 
to show a substantial improve- 
ment over those for the first 


of YS22bn, Up 14 per cent 
Profits per share were Y6.17, 
compared with Y3.72. 

Oki Electric Industry which 
reported sizeable losses in the 
previous fiscal year is back in 
the black and plan s the resump- 
tion of dividend payments at 
more than Y3 per annum. The 
company chalked up operating 
profits of Y3.34bn (8142m). 
compared with an operating loss 
of YS57ra a year ago. and net 
profits of Y1 ,450m against net 
losses of Y222m. Sales of 
Y74.96bn were up 18 per cent 

In renewing and ex pand ing 
facilities, Japanese industry has 
put special stress on energy 
saving and rationalising devices, 
creating new demand for com- 
puters and related terminal 
equipment. 

At the same time demand for 


semiconductors has been strong 
and the three companies’ pro- 
duction could not meet domestic 
and overseas demands. Fujitsu 
raised its sales of semi conduc- 
tors by 98 per cent, while a 
27.5 per cent gain was reported 
by NEC, and a 60 per cent 
increase by Oki Electric in the 
six months. In the current half 
of the fiscal year, ending next 
March, Nippon Electric plans to 
expand semiconductors produc- 
tion capacity by 50 per cent and 
Fujitsu envisages capital invest- 
ment of Y32bn, for an increase 
of Y6bn over the original plan. 

In the current half of the 
fiscal year, the three companies 
are facing increases in the cost 
of metal materials and a higher 
interest payment burden result- 
ing from the rise in interest 
rates. However, these factors 


were taken into account in set- 
ting targets at the beginning of 
the fiscal year and the three 
manufacturers have revised 
their original earnings targets 
upward. 

Fujitsu expects operating 
profits for the full fiscal year 
of Y30bn, up 82 per cent; net 
profits of Y15bn, up 40 per cent; 
and sales of Y5G0bn, up 13 per 
cent. 

Nippon Electric Company 
expects operating profits of 
Y21bn, up 82 per cent; net 
profits of Y12bn. up 57 per cent; 
and sales of Y7D5bn. op 14 per 
cent 

Oki Electric foresees operat- 
ing profits reaching Y73bn, up 
664 times; net profits of Y3bn 
against deficit of Y1.4bn; and 
sales of Y164bn. up 20 per cent 
over the previous year. 


Threat to dollar link in Bahrain 


BY MARY FRINGS IN BAHRAIN 

CONCERN IS growing in 
Bahrain about the measures 
being devised to stem the 
outward flow of capital, as 
major depositors switch funds 
from dinars into dollars. 

Although no immediate action 
fallowed the meeting of the 
Bahrain Monetary Agency 
Board last week, the Board 
discussed what was thought to 
be a remedial package to loosen 
the official link between the 
dinar and the dollar, and to add 
an element of . uncertainty to 
the exchange rates. 

The stability of the dinar- 
; dollar exchange rate has 
encouraged capital to take 
advantage of relatively high 
dollar interest rates. 

There is no doubt in the 
minds of market observers that 
unless interest rates are allowed 
to rise, which seems unlikely 
for domestic reasons, the BACA 
must introduce a greater degree 
of uncertainty on the rate at 
which dinars might be 
repurchased in the future. This 
could be achieved by a series 
of small but unpredictable 
revaluations of the type 
recently seen in Qatar and the 
UAE. Alternatively, a widening 
of the traditionally narrow gap 
between BMA buying and 
selling rates holds out the 
prospect of a certain degree of 
loss on reconversion, even if 
there has not been a parity 
revaluation. 

It is thought here that such 
a measure might be partly 
successful in discouraging the 
outward flow of funds, but that 


money market intervention to 
supply liquidity to the banking 
system may have to continue, 
as it is unlikely that a significant 
return of capital will be 
achieved until the Interest rate 
differential is narrowed. 

The BMA is well known for 
its active and determined 
intervention in the sbort-term 
money market but is likely to 
become increasingly alert for 
signs that the dinars it creates 
through its dollar swap 
operations are being used to. 
finance holdings in higher 
yielding currencies. The Agency 
has always bad full co-operation 
in this respect from banks in 
Bahrain, but dinars that have 
been lent to banks elsewhere in 
the Gulf are more likely to be 
converted into dollars, or even 
dirhams, for example. 

The BMA therefore has to 
pick a careful path between the 
two extremes — of interest rates 
that are too low to attract 
depositors and which encourage 
borrowing, and rates which are 
too high to be acceptable to the 
local trading community. 

The last time similar circum- 
stances prevailed was in 1974, a 
time when Gulf money markets 
and depositors were far less 
experienced than they are now. 
This new test of the ability of 
Gulf monetary authorities is 
therefore being watched in the 
market with keen interest The 
prospect is also opened up for 
increased activity in external 
markets for Gulf currencies. 
Because of the regulations in 
force in many Gulf countries, 


concerning interest rates paid 
to domestic depositors, the 
interbank market in Gulf cur- 
rencies now operates at signi- 
ficantly higher levels than the 
rates allowed for customer 
deposits. 

Banks outside a particular 
country can therefore offer 
depositors better rates than 
available locally. The funds are 
then re-lent to local banks at 
interbank rates — a state of 
affairs almost certain to bring 
renewed complaints from 
Kuwait about competition from 
offshore banking units in 
Bahrain. 

The Commercial Bank of 
Kuwait cautioned this weekend | 
that local banks face a sharp ( 
depletion in liquid assets as a , 
result of a "massive exodus of - 
funds.” j 

The bank said in its weekly ; 
report that there was "consider- 
able instability’’ in local money 
markets, because of the flight of 
funds to investments carrying 
higher interest rates abroad. 

Last week local commercial 
banks had to rely on liquid 
deposits supplied by the Centra! 
Bank to offset the liquidity 
shortage, according to the 
report. j 

The shortage raised interest 
on one-day loans from 6 to 
11 per cent, and on one-week 
loans from 8.5 per cent to 
10.5 per cent This caused panic 
among dealers and uncertainty 
in local money markets about 
the future levels of interest 
rates on short-term loans, the 
report added. 


CHEUNG KONG 


The emergence of a hong 


PHILIP BOWRING IN HONG KONG 


CHEUNG KONG earlier this 
month became the first local 
Chinese owned company to gain 
effective control of a European 
hong, or diversified trading and 
investment house, when it 
bought for HK8639m (around 
$12bn) a 22.3 per cent stake 
in Hutchison Whampoa from 
the Hongkong and Shanghai 
Banking Corporation. 

The deal has made Cheung 
Kong's founder, chairman and 
controlling shareholder Mr. Li 
Ka-Shing the most talked about 
businessman in a town where 
most talk is about business and 
businessmen. The purchase 
brought to a climax an extra- 
ordinarily active three years for 
Mr. Li and Cheung Kong, with 
a succession of deals which 
should mean after tax earnings, 
before extraordinary items, 
leaping from HK$S5m in 1977 
and HKSI32m last year, to over 
HK?200m (U.S.$4(hn) this 

year. Leading brokers suggest 
that earnings in 1980 may top 
HK$500m. 

Cheung Kong has based its 
progress from a medium-sized 
property development company 
partly on the surge in lending 
in Hong Kong over the past two 
years to finance the property 
boom. Bank advances have 
doabled in that period, with 
building and property loans in 
the lead. 

The surprise deal with the 


COASTAL PETROLEUM 
(FAR EAST) PTE. LTD., 

a unit of Coastal States Gas Corporation, 

announces the opening 
of its trading office 
in Singapore 


R* more MormaSon. contact 
Douglas H. Mffler, managing director 
Coastal (Petroleum (Far East) Pte. Ltd. 
3805 O.C.RC. Centre 
Chulia Street 
Singapore 

Telephone: Singapore 2235300 
Tefex: RS 33164 Cosiat 
RS 33198 Costat 


Hongkong Bank coincided with 
two developments which were 
apparently unrelated but help 
to explain the sharp rise to 
prominence of Mr. Li and his 
company. The first was the 
opening of Hong Kong's Mass 
Transit Railway. Cheung Kong 
moved from the middle to the 
top rank of the property field 
here by outbidding better 
known names to develop com- 


Cheung Kong’s purchase 
of an effective control 
ling stake in Hutchison 
Whampoa has made Mr. 
Li Ka-shing, its chairman, 
the most talked about 
businessman in Hong 
Kong, where most talk is 
about business and busi- 
nessmen. 


mercial properties above station 
sites in Hong Kong's central 
business district The second 
is symbolised by Mr. Li’s 
appointment this month as a 
director of the China Inter- 
national Trust and Investment 
Corporation, the company estab- 
lished by Peking to act as a 
channel tapping the capital and 
skills of overseas Chinese into 
China’s modernisation. 

China has looked to him as 
its partner for its two biggest 
joint-venture developments in 
Hong Kong. 

China has been added by Mr. 
Li to a long list of Hong Kong 
partners, including such names 
as the Hongkong and Shanghai 
Bank, Hongkong Electric Com- 
pany, Wh eelock Marden and 
Sun Hung Kai Properties. 

Cheung Kong itself started 
moving ahead rapidly again in 
1976. A large private share 
placement of HKS5.60 raised 
HK8113m. Then in 1977 
Cheung Kong bought Wynncnr. 
the owner of the Hong Kong 
Hilton. With tourism starting to 
boom again after the recession, 
the Hilton became a valuable 
source of recurrent earnings. 

In the same year. Cheung 
Kong won the develooment con- 
tracts for the two MTR station's 
office blocks, offering a mini- 
mum guaranteed price to the 
MTR and 50 per cent of all sales 
profits above that level. By the 
time Cheung Kong came tn sell 
the space — as yet unbuilt on— 
a year later, the property boom 
was up and away. Cheung Kong 
stands to have netted more than 
HKS309m on sales from those 
i two properties of about 
HKSSOOm. 

A 1978 move was to build 
| up a 15 per cent plus stake in 
, the Hong Kong and Kowloon 
Wharf Company. Mr. Li had 
been aiming for a controlling 
minority stake. But the share 
1 pnee rose sharply. So be sold 
out to shipping magnate. Sir 
Y. K. Pao. in the propose 


a dealing profit of more than 
HKS5flm. Another market raid 
gained Cheung Kong a 25 per 
cent plus stake in Green 
Island Cement which led to a 
joint venture to develop the 
cement company's surplus land. 

Mr. Li’s joint ventures are all 
different but essentially fall 
into three main categories: 

• Those with large partners in 
which, as with the MTR, Cheung 
Kong gives minimum guaran- 
tees, and otherwise splits the 
profit. This provides risk free 
returns for the land-owning 
partner. 

• Profit sharing deals, mostly 
with smaller companies which 
lack development and sales 
expertise or cash to develop. 

• Joint ventures with other 
developers who agree to share 
scarce land. 

A look at the 1978 accounts 
shows part of the story. The 
group at that date was to some 
extent undergeared. Group term 
loans and deferred liabilities 
totalled only HRS 316m, com- 
pared with shareholders’ funds 
of HKS 736m. even though 
assets have not been revalued 
recently. 

However, the notes to the 
accounts reveal that commit- 
ments and contingent liabilities 
for construction contracts, 
guaranteed sales, acquisition 
commitments and guarantees for 
facilities granted to associates 
amounted to a total of 
HKS l.Sbn. Against that Cheung 
Kong had forward sales con- 
tracts of HKS 819m. 

The 1979 accounts will ritow 
a further leap in these commit- 
ments. 

When it bought into 
Hutchison, Cheung Konc stated 
that the cash flow from develop- 
ments sold in 1978 and 1979 
alone would cover ail its rights 
including the money needed to 
bur the Hutchison stake. 

Properties already sold and 
expected to he completed next 
year offer to produce more than 
HKS l.Sbn in cash and HKSoOOrj 
in profits. However. Cheung 
Kong has to face the fact that 
:he bull p-opertx market has 
been bigger and longer than 
many could have expected It 
has produced spvctointiar hold- 
ing gains, most remarkably on 
the MTR sites. The pre-sales 
system gives developers some . 
security, but downpayments — an 
initial 5-10 per cent — amount to 
little more than option money. 

Though there is almost 
insatiable demand for housing 
in Hong Kong, ihere is no 
guarantee that more and more 
people are going to be able to 
afford it at ever higher land, j 
building, and interest costs 
Longer term investors, knowing 
that even property can go down 
in Hong Kong, may want to sec I 
a higher level of recurrent 

f'lrniint 


Dart Industries, Inc. 


has sold its 


International Plastic Packaging Operations 


toa&KJ«&aikaaf&a9U.2&C ta a% mBy - 


Rockware Group Limited 


Lehman Brothers Kuhn Loeb 


NEW YOBS 


HOUSTON 


ATLANTA 
LOS ANGECS9 


In c orporated 


SAN FRANCESCO 


CHICAGO 
> LONDON 


October 30,1979 


AIL of tisss Secmitze8hafDebemsold.Tkis armoimoemmt.appmra as n-motter of record only. 


U.S. $30,000,000 

Hill Samuel Group Limited 


Floating Rate Notes Due W92 


MORGAN STANLEY INTERNATIONAL 

AkM 

BANQUE NATIONALS DE PARIS 


DEUTSCHE BANK 

AkO**t**Orthatt 


BILL SAMUEL & CO. 
CITICORP INTERNATIONAL GROUP 
KJREDIBTBANK INTERNATIONAL GROUP 


LLOYDS BANK INTERNATIONAL 


BANCO URQUIJO BISPANO AMERICANO 

Llmtttd 


BANQUE ARARE ET INTERNATIONALE HINVESTISSEMENT (B-AJJ.) ABU DHABI INVESTMENT COMPAN Y 

ALGEMENE BANK NEDERLAND N.V. AMERICAN EXPRESS BANK • AMSTERDAM-ROTTERDAM BANK N.V. 
ABN HOLD AND S. BLEICBROEDER, INC. BSJ. UNDERWRITERS , BANC A COMMERCIALS ITALIAN A 

BANC A DEL GOTTARDO BANC A NAZIONALE DEL LAVORO BANCO DE BILBAO BANCO DI ROMA 

BANCO URQUIJO B IS P ANO AMERICANO BANCO DE VIZCAYA B AN K OF AMERIC ALTERNATION AL 

BANK MESS & HOPE NY BANKERS TRUST INTERNATIONAL ' BANQUE BRUXELLES LAMBERT SA. 

BANQUE PRANCAISE DU COMMERCE ETTERIEUR BANQUE GENERALS DU LUXEMBOURG SA. 

BANQUE DEL’INDOCBINEETDE SUEZ BANQUE INTERNATIONALE A LUXEMBOURG SJL 

BANQUE LOUIS-DRRYFUS BANQUE DE PARIS ET DES PAYS-BAS . BANQUE ROTHSCHILD 

BAN QUE DEL 'UNION EUROPEENNE BANQUE WORMS BARCLAYS BANK INTERNATIONAL 


BANK MEES & HOPE NT 


BARING BROTHERS & CO - 

Limit* 

BA TE RISC BE LANDESBANK GIROZENTRALE 


BAYERISCHE KYPOTHEKEN-UND WECBSEL-BANK 
BAYERISCHE VEREINSBANK BEAR , STEARNS & (ML 


BAYERISCHE LANDESBANK GIROZENTRALE BAYERISCHE VEREINSBANK BEAR, STEARNS & CO. 

BERGEN BANK BERLINER HANDELS- UND FRANKFURTER BANK . CAISSE DES DEPOTS ET CONSIGNATIONS 
CHASE MANHATTAN CHEMICAL BANK INTERNATIONAL GROUP CHRISTIANIA BANK OG KREDITKASSE 
COMMERZBANK CONTINE NTAL ILLINOIS COPENHAGEN HANDELSBANK COUNTY BANK 

CREDIT COMMERCIAL DE FRANCE CREDIT INDUSTRIE!* ET COMMERCIAL CREDIT LYONNAIS 

CREDITANSTALT-BANK VBREIN CREDITO FTAITANO DAIJCHI KANGYO BANK NEDERLAND N.V. 

DAIWA EUROPE N.V. RICHARD DAUS& CO. DEN DANSKE BANK DEN NORSKS CREDITBANK 


DGBANK 

DEUT S CHE GEN OSS ENSC HARTS BANK 


DEUTSCHE GIROZENTRALE ■ DGBANK 

-DEUTSCHE KOMMUNALBANK- DEUTSCHE. GENOSSENSCHAFTSBANK 

DILLON, READ OVERSEAS CORPORATION DB EKDNER BANK RUROMOBILIARE SjijL 

EUROPEAN BA NKI NG COMPANY FIRST CBW AGO ROBERT F LEM ING & CO. FUJI INTERN ATION AL FINANCE 


EUROMOBILIARE 8 4 A. 


GOLDMAN SACHS INTERNATIONAL CORP. GULF INTERNATIONAL BANK BSjC. HAM BROS BANK 

HANDELSBANK N.W. (OVERSEAS) R.HENRIQUESJR.BANK— - . ...' \ HESSISCHB LANDESBANK 

im* ms ****** —GIROZENTRALE—. 

HILL SAMUEL PACIFIC IBJ INTERNATIONAL THE INDUSTRIAL BANK OP KUWAIT KJ3.C. 

ISTITUTO BANCARIO SAN PAOLO DI TORINO KANSALLIS-OSAKE-PANKKI KIDDER, PEABODY INTERNATIONAL 
KLEINW O t RT 1 BENSON KOREA ASSOCIATED SECURITIES INC. , KREDIETBANK N.V. 

KUHN LOEB LEHMAN BROTHERS KUWAIT FOREIGN TRADING CONTRACTING <B INVESTMENT CO. (SALK.) 

KUWAIT INTERNATIONAL INVESTMENT CO. bjoJc. KUWAIT INVESTMENT COMPANY (SULK.) 

LAZARD BROTHERS & CO* MANUFACT URER S HANOVER MERRILL LYNCH INTERNATIONAL & CO 

MITSUBISHI BANK (EUROPE) SJL SAMUEL MONT AGU & CO. MORGAN GRENFELL & CO. 

MORGA N GUA RANTY NATIONAL BANK OF ABU DHABI . THE NATIONAL BANK OF KUWAIT E.A ir 

THE NATIONAL COMMERCIAL BANK (SAUDI ARABIA) . .. NEW JAPAN SECURITIES EUROPE 

THE NIKKO SECURITIES CO^ (EUROPE) LTD. NIPPON EUROPEAN BANKS A. 

NIPPON KANGYO KAKUMARU (EUROPE) NOMURA EUROPE N.V. NORJDDEUT8CHE LANDESBANK 

SAL.OPPENHEIM JR. & CIS. ORION BANK PIERSON, HELDRING & PlERSONNy^^ 11 ^^ , 


GULF INTERNATIONAL BANKBJLC. 


HANDELSBAN K N.W . (OVERSEAS) 
HILL SAMUEL PACIFIC 


IBJ INTERNATIONAL 


NIPPON KANGYO KAKUMARU (EUROPE) 
SAL.OPPENHEIM JR. &CIE. OHIO I 


SAL.OPPENHEIM JR. &C IE. ORI ON BA NK PIERSON, HELUtilN tr at pieksON N.V. P KB AN KEN 

POSTIPANKKI PRZ VATBANK BN ROTHSCHILD BANK AG N.M. ROTHSCHILD & SONS 

SAEHAN MERCHANT BANKING CORPORATION . SALOMON BROTHERS INTERNATIONAL 

SANWA BANK (UNDERWRITERS) J. HENRY SCH RODE R WAGG & CO. SKANDINAVISKA ENSKJLDA BANKEN 
SMITH BARNEY. HARRIS U PH AM & CO. SOCIETE GENERATE SOCIETE GENERALE IYE ram . 


ROTHSCHILD BANK AG 


SMITH BARN E Y ^ HARRI S UPHAM & CO. SOCIETE GENERALS SOCIETE GENERALS DE BANQUE SA 

SUMITOMO FINANCE INTERNATIONAL SVENSKA HANDELSBANKEN TRADE DEVELOPMENT BANK 

UNION BANK OF FINLAND LTD. VEKEINS- UNDWES TBANK . . 3.G. WARBURG &CO.LTD 

WARDLEY WBSTDEUTSCHE LANDESBANK * WILLIAMS. GLYN A?- ™ 

Limit* GIROZENTRALE ’ & CO. 

DEAN WITTER REYNOLDS INTERNATIONAL WOQ D GUN DY YAMAICHI INTERNATIONAL (NEDERLAND) N.V. 
29 th October, 1979 -- fT • r -.T ’ . . 


WARDLEY 

Limit* 
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Companies and Markets 


WORLD VALUE OF THE POUND 


Tha tabla below gives tba latest 
available rates of exchange for the 
pound against various currencies on 
October 29, 1979. In some cases rates 
are nominal. Marfcat rates are the 
average of buying and selling ratsa 
except where they are shown to be 


otherwise. In some cases market ratsa 
have bean calculated from those of 
foreign currencies to which they am 
tied. 

Exchange in the UK and moot of the 
countries listed is officially controlled 
and the rates shown should not be 


CURRENCIES, MONEY and GOLD 

ie pound | "Dollar firm 

Mr. Sr-Hodulad Tarritnries: m tourist rats: I M MM. MMM. 


Financial Times Tuesday October 30 1379 


THE DOLLAR SPOT AND FORWARD 


taken as being applicable to any par- 
ticular transaction without reference to 
an authorised dealer. 

Abbreviations: (A) approximate rate, 
no direct quotation available; (F> free 
rate; (P) based on U.5. dollar parities 
and going sterting/dollar rates: (S) 
member of the starling area other than 


Scheduled Territories; (T) tourist rats: 
(Baa) basic rate: (bg) buying rate; 
(Bit) bankers' rate; (cm) commercial 
rate: (cn) convertible rata; (In) finan- 
cial rate: (exC) exchange certificate 
rate: (k) Scheduled Territory: (ne) non- 
commercial rate: (nom) nominal; (or) 
official rate: (eg) selling rate. 


PLACE AND LOCAL UNIT 


Afghanistan........ .. Afghani 

Albania — Left 

Algeria Dinar 

Andorra. I French Franc 

Andorr *~* - (Spanish Peseta 

Angola..— .............. Kwanza 

Antigua (S) E. Caribbean 8 

Argentina — Ar. Peso Free Rat 

Australia (SI Australian 8 

Austria Schilling 

Azores — Portug. Escudo 


Bahamas (9) 

Bahrein (S) 

Balearic Isles- 

Bangladeshis}.-... 

Barbados CS) 

Belgium 

Belize 

Benin - 

Bermuda (S) 

Bhutan - 

Bolivia 

Botswana tSI 

Brazil 

Brit Virgin IsletiS) 
Brunei IS).,...-..—. 

Bulgaria 

Burma. 

Burundi 


Be- Dollar 
Dinar 

Spa. Peseta 
Taka 

BabadosSn 
B- Franc 
BS 

C.F.A. Franc 
Bda s 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro - 
U.S. 8 
Brunei 9 
Lev 
Kyat 

Burundi Franc 


Cameroon Repub'c C.F.A. Franc 

Canada- Canadian 8 

Canary Islands Spanish Peseta 

Cape Verde isle.... Cape V. Escudo 
Cayman Islands (8) Cay. Is. 8 
Cent Af. Repub..— C-F-A. Franc 

Chad C.F.A. Franc 

Chile C. Peso 

China.. RanmlnbJ Yuan 

Colombia. C. Peso 

Comoro Islands. C.FJL Franc 

Congo (Braz’avfltat C-F-A. Franc 

Costa Rica. Colon 

Cuba - Cuban Peso 

Cyprus (St Cyprus £ 

Czechoslovakia..... Koruna 

Denmark. -. Danish Krone 

Djibouti Fr. 

Dominica (SI EL. Caribbean 8 

Dominican Repub. Dominican Peso 

Ecuador- Sucre 

Egypt - Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia— — Ethiopian Birr 


VALUE OF 
£ STERLING 


37.0 
10.014 
8.0450 
a. 88 

138.90 
60.661 

0.66 

3.190 

1.9025 

27.555 

106.16 

3.0960 
0.798 

136.90 
54.58 (sgj 
4.192 

l(cm) 61.80 
urn) 62.80 

4.192 

444 

2.0960 
17.4 (eg) 
01.92* 
1.7358 
65.87 
2.0960 
4.9860 
1.9160 
14.10 
103.66 


(BW 82.09 
3.2379 
(FI 90.87 
444 
444 
17.558 

I. 6215 
0.7400 

i (com) 11.30 
n/c 22.48 
I (T)19.6? 

II. 17 
360.0 
S.66 
2.0960 

f(0) 32.35 
t (F> 56.41 
(U) 1.5825 
138.90 
(PI 4.3437 
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VALUE OF 
£ STERLING 



VALUE OF 

PLACE AND LOCAL UNIT 

£ STERLING 


Greenland 

Grenada IS} — 

Guadeloupe. 

Guam— 

Guatemala. 

Guinea Republic . 
Guinea Bissau ...... 

Guyana (SL 

Held 

Honduras Repub— 
Hong Kong (3). — 
Hungary. 

Iceland IS}. 

India (S) 

Indonesia- 

Iran 

Iraq — 

Irish Republic (k). 

Israel 

Italy 

Ivory Coast 

Jamaica (8} - 

Japan — 

Jordan (S) 

Kampuchea 

Kenya (S) 

Kiribati- 

Korea (Nth) 

Korea (Sth) 

Kuwait (Sth). 


Falkland Islands (8 

Faro islands 

Fiji Islands 

Finland-—...- 

Franca 

FrenchC'tyln Af— 

French Guiana 

French Pacific ls- 


Falkland Is. £ 
Danish Krona 
Fiji 8 
Markka 
French Franc 
C.FJL Franc 
Local Franc 
C.F.P. Franc 


Gabon ..... C.F.A. Franc 

Gambia (S) Dalasi 

Germany (East)-... Ostmark 
Germany (west).... Deutsche Mark 

Ghana (Sj Cedi 

Gibraltar (K) - Gibraltar £ 

Greece— ..... Drachma 


444 

4.0 
3.80 

3.80 

5.81 (BS) 

1.0 

79.41 


Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein— 

Luxembourg 

Macao - 

Madeira- 

Malagasy Republic 

Malawi (SI. 

Malaysia (83...- 

Maidive Islands (S) 

Mali Republic- 

Malta (S) 

Martin qua. 

Mauritania - 

Mauritius (8). 

Mexico 

Miquelon 

Monaco 

Mongolia 

Moiuerret— — 

Morocco. 

Moqzamblue 

Nauru- 

Nepal - 

Netherlands. 

Motherland Anti (las 

New Hebrides. 

New Zealand (8} ... 

Nloaragua 

Niger Republic — 

Nigeria (St 

Norway - 

Omen Surate of (SI 

Pakistan 

Panama 

Papua N. Gu I nea(S) 
Paraguay 


Danish Kroner 

E. Caribbean $ 

— Local Franc 
... IIA 8 

... Slly 

',Z Guyanese V 

Gourd 

i— Lempira 

— H.K. S 

— Forint 

— I. Krona . 

-. Ind. Rupee 

— Rupiah 
... Rial 

— Iraq Dinar 
Irish £ 

— Israel £ 

... Lira 

... C-F-A. Franc 

— Jamaica Dollar 

— Yen 

Jordan Dinar 
Riel 

— Kenya Shilling 

— Australian 8 
-.Won 
-.Won 

Kuwait Dina 

— Kip Pot Po 
... Lebanese £ 

... S. African Rand 
Uberian 8 

— Libyan Dinar 

— Swiss Franc 
-. Lux Franc 


Portug'o* Escudo 
MG Franc 
Kwacha 
Ringgit 
Mai Rupee 
Mali Franc 
Maltese £ 

Local Franc 
Ouguiya i 

M. Rupee 
Mexican Paso 
C.FJL Franc 
French Franc 
Tugrik 

E. Caribbean f 

Dirham 

Moz.Esoudo 

Australian Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
) Franc. 
lAust Dollar 

N. Z. Dollar 
Cordoba 

C. F. A. Franc 
Naira 

Norway Krone 
Rial Omani 
Pakistan Rupee 
Balboa 
Kina 
Guarani 


10.480 
4.23 
10.5625 
/(com) 77.30 
i(T)(nc) 44.17 
811.75 
17.41 (sg) 
1.310 

150.66 
0.6225 
1.0115 
64.26 
1748.8 
444 

3.7382 

494.6 

0.633 

2616.2 

16.700 
1.9025 

2.0172(1) 

1031.48 

0.688 

858-0 
6 .9840 

I. 7470 

2.0960 
0.620S 
3.526 
61J6 

II. 13 
106.15 
444 

1.700 
4.6960 
8.2373 
888.0 
0.755 
8 .88 
08.483 
12.6246 
48.16 
444 
8.38 

! (017-2009(1!) 

6.66 
'8.19 

65.096 

1.8026 

25.162 

4.2225 

5.7618 

143.61 

1.9025 

3.155 

21.03 

444 

lJ8424(ag) 

10-358 

0*728 

20.70 

5.0960 
1.3260 

262.70 


Peoples D. Repub. 
of Yemen CB— ... S. Yemen Dinar 

Peru— — - Sol 

Philippines.— Philippine Peso 

Pitcairn islands (S) {S^zwSand 9 

Poland. Zloty 

Portugal. — Portugu'se Escudk 

Port Timor Timor Escudo 

Puerto Rico UA S 


Portugal 

Port Timor 

Puerto Rico 

Qatar (S) - 

Reunion lie de la— 

Rhodesia 

Romania-.-—— 
Rwanda— — - 

St. Christopher (5) 

St Helena—.. 

St Lucia. 

St Pierre 
St Vincent (81. 

Salvador El 

Samoa American - 

San Marino 

SxoTo'e A Principe 

Saudi Arabia 

Senegal 
Seychelles. 

Sierra Leone(S) 
Singapore <&) — 
Solomon islands(S) 
Somali Republic.... 

South Africa (6) 

South West African 
Territories (SI— 
Spain 

Spanish ports In 

North Africa 

Sri Lanka (S). 

Sudan Republic.— 

Surinam — 

Swaziland (2) 

Sweden 

Switzerland 

Syria... 


— Qatar Ryal 

French Franc 

Rhodesian 9 
-Leu 

— Rwanda Franc 

IS) EL Caribbean 9 
St Helena £ 

E. Caribbean 8 
C.F.A Franc 
E. Caribbean S 
Colon 
i.UAf 
Italian Lire 
pe Dobra 
Ryal 

CJFJL Franc 
S. Rupee 
Leone 

Singapore I 
:S) Solomon Is. 9 
.... Somali Shining 
.... Rend 
an 

— S. A. Rand 
Peseta 


... S. L. Rupee 

- Sudan £ $ 

.. S. Guilder 

- Ujangenl 
.. S. Krona 

.. Swiss Frano 
.. Syria £ 


Taiwan — — 

Tanzania (S) 

Thailand. - 

Togo Republic ... 
Tonga Islands (8) 
Trinidad (S) ........ 

Tunisia 

Turkey. - 

Turks & Caicos. - 
Tuvalu.. — 


Uganda (S) - 

United States. 

Uruguay ........... 

Utd.Arab Emirates 

U.SJB.R. - - 

Upper Volta 

Vatican - 

Venezuela 

Vietnam 

Virgin Islands U.5. 
Western Samoa (Si 

Yemen — 

Yugoslavia 

Zaire Republic 

Zambia. - 


.. New Taiwan 
_ Tan. Shilling 
.. Baht 

.. C.FJL Frano 
Pa'anga 

.. Trinidad ATob'l 
.. Tunisian Dinar 
.. Turkish Lira 
. U.S. 8 
_ Australian 9 

. Uganda Shilling 
.. U A Dollar 


UA Dollar 
Uruguay Peso 

U.A.E. Dirham 
Rouble 
C.F-A. Franc 

Italian Lire 
Bolivar 

Dong 

U-S- Dollar 
Samoan Tala 
Ryal 

New Y Dinar 

Zaire 

Kwacha 


(AM0.715B 

excA)502.18 

16.40 

2.158 

I (Cm >66.67 
1 (T) 66.87 

106.15 

106.16 
2.0960 

| 7.84 

B.88 
1.4636 

5.66 

1.0 

6.66 
444 
5.66 
5.27 
2.0960 
1748.5 

72.88 

7.10 

444 

15.33 

2.2373 

4.6890 

1.8016 

(A)l2.626S 

'l.7475 


138.90 

32.61 

n.a. 

3.7618 

1.7475 

8.9173 

3.525 

(A)S^2S3 

(P)75.456 

17.45 

42.69 

10 n A 

1.8977 

5.0304 

0-855(Sg) 

106.33 

2.0960 

1.9025 


/(cm)17.43 

t(fn)17.43 

7.96 

1.4220 

444 


( (Oi4.57 
)m4.82«) 
2.0960 
| 1.943 

I fl.33(ogi 
I 45.3385 
| 4.4188 

1.60 


Worldwide 
buying power. M 

Welcomed in more than, a million places all over 
the world. S8SSS 

The accepted name for money Wwidwide. i*:/; / - 


Thomas Coot A member ofMl dbrol (tank Group. 


CHANGE 

IN THE ECONOMY 

LONDON -NOVEMBER 14 & 15, 1979 


What are the measures needed to promote economic growth, andhowwill the Government 
solve the problem of a stagflationary economy? These are some of the questions that will be raised 
at a forthcoming conference to be organised by the Financial Times with the City Branch of the 
British Institute of Management 

This two-day-conference will farther examine the questions of the market economy, 
monetarism, structural unemployment, union power and protectionism. 

The opening address will be given by the Rt Hon. John Biffen, MP., Chief Secretary to the 
Treasury, and other speakers will includes— 


The Rt Hon. the LordBalogh, 
Former Economic Adviser 
The British National 
Oil Corporation 

The Rt Hon-Edmtmd Dell, 
Executive Chairman, 

Guinness Feat Group Ltd. 

The Hon. Wynne Godley, 

Director. 

Department of AppHedEflOnomics. 
University of Cambridge 


Dr. Norbert Walter, 

Head, Business CycleDept, 
Instiiut fur Weltwirtschaft 
an der LTniversitatKiei 


TheRLHon-RoyHatfersley, 

MP. 


Mr. Clive Jenkins, 

General Secretary, 
Association of Scientific. 
Tft Rhniral &■ Managerial S taffs 


ForfnH details of the agenda and registration procedures, 
phase complete and return the coupon beioiv. 


CHANGE IN THE ECONOMY 


To: Financial Times Ltd- Conference Organisation. 
•CHANGE IN THE ECONOMY* 

Bracken Hous e, 10 Cannon. Street, London, EC4P 43Y 
Tab 01-236 4382 Telex: 27347 FTCONFG 


Please send me full details of your conference 'Change in the Economy.’ 


NAME 

ADDRESS 


COMPANY. 


HNANCIA1TIMJES CONFERENCES 


The dollar was very firm, 
fl dis hing around its best level of 
the day in quiet foreign exchange 
trading yesterday. Sterling was 
fairly steady, despite the recent 
gloomy economic forecasts for 
die UK, until New York opened, 
when the pound fell to a low 
point of $2.0950-2.0960. It had 
opened at $2.1040-2.1060, and 
touched a best level of $2.1080- 
2.1090 in the morning. Before 
lunch sterling fell to $2n.05O- 
2.1060 once again in very thin 
trading, where the Bank of 
England probably intervened in 
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a small way, and again in the 
afternoon. Sterling closed at 
$2.0955-2.0965, a fall of 85 points 
on the day. 

The pound’s trade-weighted 
index, as calculated .by the Bank 
of England, was unchanged at 
67.5, after standing at 67.7 at 
noon and 67.6 in the morning. 

The dollar's index, on Bank 
of England figures, rose to 86.9 
from 86.5. The U.S. currency 
rose to DM 1.8115 against the 
D-mark from DU 1.8045, after 
trading within a range of 
DM 1.8045 to DM 1.8135. The 
dollar improved to SwFr 1.6810 
from SwFr 1.6675 against the 
Swiss franc, and to Y2S5.9Q from 
Y234.30 in terms of the Japanese 
yen. 

FRANKFURT — The Bundes- 
bank (fid not intervene when the 
dollar was fixed at DM L3120 


against the D-mark, compared 
with DM 1-8035 on Friday. There 
was also no evidence of central 
bank intervention in the open 
market as the U.S. currency im- 
proved on higher interest rates 
and the announcement of two 
Issues of D-mark denominated 
Carter Bands. Rumours of a pos- 
sible devaluation of the Danish 
krone kept pressure on die 
Danish currency, which fell to 
DM 33.89 per 100 krone, com- 
pared with DM 33.99 on Friday. 
Other European Monetary 
System members showed mixed 
changes, with the French franc 
rising to DM 42.77 per 100 francs 
from DM 42.66, while the Belgian 
franc fell to DM 6.208 per 100 
francs from DM 6.215. Outside 
the RM S sterling rose to DM 
3.8160 from DM 3B020 at the 
fixing. 

ZURICH — • The dollar was 
firm in early trading, rising to 
SwFr 1.6800 at noon from an 
opening level of SwFr 1.6720- 
Ihe German D-mark remained 
very strong, improving to SwFr 
92.65 per 100 D-marks from 
SwFr 9235 Friday. 

ROLAN — The dollar rose to 
LS3&30 from L83L05 at the fix- 
ing. The D-mark fell to L460.62 
from L460.7L hut the French 
franc improved to L196.91 from 
1<I96.62. Sterling was stronger, 
rising to 11.757 JO from -LI, 752. 

BRUSSELS — EMS currencies 
were firm, with the D-mark ris- 
ing to BFr 16.121 from BFr 
36.094 at yesterday’s fixing. Ike 
Irish punt improved to BFr 
60.20 from BFr 59.76, and the 
French franc to BFr 0.8935 from 
BFr 6.8655. The Danish krone 
rose to BFr 5.4755 from BFr 
5.45525, 

TOKYO — The dollar rose 
slightly in light trading, to dose 
at Y234.77* against the yen, 
compared with Y234.674 on 
Friday. It opened at Y234.50, the 
lowest level of the day, and 
moved within a narrow range 
to close at its peak. There was 
no intervention by the Bank of 
Japan. Figures showing a sharp 
rise in Japanese export contracts 
in September had little influence 
on the market 
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UKt 

Ireland! 

Canada 

Math Ind. 

Belgium 

Denmark 

W. Gor. 

Portugal 

Spain 

Italy 

Norway 

Franoa 

Sweden 

Japan 

Auatrle 

Swftz. 

t UK and 


Gay's 

spread 

2.095(^2.1090 


One month 
D_22-0-32e die 


2JS40-2JMZ5 2UO54&-2.0S3O D.40c pre-par 
1 1821-1.1942 1.T839-1-T842 0.15-0.1 1c pm 

2.0070-2-0166 2.0140^0180 1 .15-1. 05c pm 
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THE POUND SPOT AND FORWARD 


Day's 

Oet 29 apread Chrte One morun 

Us Z.OaBO-2-1090 2.0855-2.09® 022-0 J2o (fis 

Canada Z.«77*i49» ZSISB-zmS par-TOc dra 
Nethlnd. *L2)-4JS 4*IV4J2* Mem 

Sitaium FIMJnSB Sepm-Sedia 

Dwreiark HIPrll-ITt 2V4Vx«dw 

S 1JM 05-1.0265 1.01 KM -0120 O.ITO^TP <te 
WiSTr. 3.7S^«P* 3.7SVX80«, Thr*** pm 

Portugal KS.90-KM.a0 106.00-106 30 65-106C dta 
sK 13880-138.65 UB.OMWJB 2S-75cdta 
Italy 1.7474-1.756 1.748-1.748 2WWh»* 

Norway K1^<V10.6T4 patera dia 

BXI-9M a^7V8^84 IWepm 


Threa * 

p.a. months P-*- 

-1J6 0JS-0J6pm -O.W 
— 24L2 0.17-0-07pm 0.18 

AJB 54-44 pm 

par 15-6 pm 0-» 

-4.03 74-84 ««■ 

-ZS1 0 . 7 O-O. 8 Odla -2J7 
6J31 64-54 P** 

-9M tSSSSSOia -7.72 
-4*2 126-2S6 d* -1« 
-2J23 7V84 “JO® 
— 1.14 24-44 d*t "15 
101 34-14 P»” 


^ar-Zore <S<a -1.14 24-44 am -<•£* 

»■ sssr jaar -sa-p « 

Belgian rate la for convertible franca. Rnanelml 

Six-month forward dollar 0.45-0J35C dia, 12-irronth fl.25-0.35c dis. 


CURRENCY RATES CURRENCY MOVEMENTS 


Bank Special ttiropenn 
Oat. Sfi rata Drawing Curranqy 
% Rights Unit 


Sterling. 

US. 6 S-. 

Canadian S... 
Austria Sell— 
Belgian F — 

Danish K 

DMar* 

Guilder 

French Fr„~ 

Lira. 

Yen — — 

Norwgn. Kr— 
Spanish Pta. 
Swedish Kr... 
Swiss Fr...™. 


14 0^12166 

12 1^8881 
14 1.58387 

S3, Unavail 

10 37.4871 

11 6^38786 

5 8-52617 

8 2.68478 
91* 6.45867 

12 Unavall 
54 J 30U16 

7 6,47486 

8 88.4473 

8 5.47034 

1 Unavall 


0.654297 

(L5786Q 

1.62606 

27^082 

40.0318 

7J53752 

8.46631 

2.76465 

6.82948 

1146-27 

382.938 

6.01783 

01^011 

5.84969 

L2JB966S 


Bank of Morgan 
Oct. 29 England Guaranty 
I™ 3 ** changes % 

Sterling H g-g jV 1 

-U8Ldt3l*r 86.9 

Canadian dollar— BO.J Tj? « 

Austrian mchllllnfl- J64.1 +B0U 

Belgian franc + K* 

Danish kroner — 114-1 

Deutsche mark — 1M-0 +**-® 

Swiss frano 196-0 t •9-S 

Guilder — 1*3-8 

French franc - — 100 J -*■* 

Ura 54.7 — 49JB 

7an H 1*1-0 +*°- 4 

Based on trade wefeMad ch anp— 
Washington agreement December. 1871 
(Bank of England Index =*»). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


That pjrt of the French community in Africa formerly French West Africa or French Equatorial Africa, t Rupees per pound, i General rates of oil and iron 
exports 88.032. Based on gross rates against Russian roubles. " Rats is the transfer market (controlled], ft Rate Is now based on 2 Barbados $ to the dollar. 
ti Now one official rets. (U) Unified rate. Applicable on all transactions except countries having s bilateral agreement with Egypt, snd are not 'members of IMF. 
(j|) Based on grass rates against Russian rouble. 9 Incentive rate. 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira 


ECU 
central 
rates 

me ... 39.8456 40.1187 +0.69 +0.99 

me ... 7.36594 7.32885 -0.51 -051 

1-Mark 2.48557 2 j48888 +0.13 +0.13 

inc ... 5.B5522 5.82171 -057 -0.57 

der ... 2.74748 2.76938 +0.80 +0.80 

0.668141 0.668463 -0.10 -0.10 

I 1159.42 1146.00 -1.16 -1.16 

Changes are for ECU, theralaro positive change denotes a 
weak currency. Adjustment calculated by financial Times. 


Currency 
amounts 
against ECU 
October 29 


% change 
from 
central 
rata 


% change 
ed’uetod for- 
di vergence 
+0.89 
-051 
+0.13 
-0.57 
+050 
-0.10 
-1.19 


Divergence 
limit % 


±153 

±1.635 

±1.126 

±1.3575 

±1.615 

±1.665 

±4.M 


Argentina Peso — 
Australia Dollar— 
Brazil Cruzeiro— 
Finland Markka- 
G rook Drachma- 
Hong Kong Dollar 

Iran Rial — 

KuwaitDinar (KD) 
Luxembourg Frc- 
Malaysia Dollar- . 
New Zealand Dir- ! 
Saudi Arab. RSymJ. 
Singapore Dollar. 
Sth. African Rand 


3180-3200 
1.8975-1. 90 75i 
63-37-6437 
TJMMBdJl 


10.56t-10.57i 
147.8-1543 
03830)393 
61420-6130 
4.5800-4.6020 
835-2.16 
7.06-T.15 
43830-43950! 
1.742 5-1. 75 B5t 


303530.70 
33170-3319< 
37.15-3738 
5JD42O4L047I 
7035-7330 
03792-0. 279i 
2B30393B 
8.1876-2-1821 
13245-13271 
3366533711 
2.1860-2.1911 
032858.829 


Belgium 

Denmark 

Franco — - 

Germany- — 

Italy 


^Portugal. 


Jnitad States. 
Jugoslavia 


Rata gtren lor Argentina hi free rata. 


EXCHANGE CROSS RATES 


iPoundStarling| U.S. Dollar | Peutschom’k] Japan’aaYanj FranchFrancj Swiss Frano | Putah Gui 


N ote Rates 

8730-28. Oo”~ 
62.40-63.40 
11.16-11.26 
035-9.00 
3.75-335 
17.60-18.00 
4.94-5.04 
4.18-438 
1030-10.70 
104-110 
136-144 
34)5330 
2393.11 
45-47. 


r| Belgian Frano 


Pound Sterling 
U.S. Dollar 

Deuteohemark 
| Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 



4,023 

2.016 

1749. - 
• .834 L8 

' 2.479 
1.183 • 

61J)5 

29.22 

1.111 

460.1 

0.662 

16.12 

8.538 

3535. 

5.013 

123.9 

4.786 

.1B60-. 

. 2.792 

68.B8 

1.198 

4 06 XL 

0.703 

17.38 

1. 

414JL 

0J587 

14.61 

2.416 

1000. 

1.418 . 

. 36.03 

1.703 

7063 

1. 

24.71 

6.8P4 

2855. 

4.047 

IDO. 


EURO-CURRENCY INTEREST RATES 

The following nominal rates ware quoted for London dollar certificates of depoaft: cna-oiontir 15.00-15.10 par cam; thna month* 1535-15.45 par .a m six 
months 1535-15.33 per cane one year 14.25-14.35 per cent 


(Short term .. — / 
7 days' notice. 1 

Month ' 

three months..-.. 


Sterling 

U JS. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Frano 

Mark 

French Franc 

'Kalian Ura: 

«/■ 

14- 14 1« 
1458 -14T a 
147 E -I5ia 
1478-1518 
14U-14i( 

]4Jg-14*a 
143a 14aa 

1513-16* 

15ra-15 

I5r4-15iy 

14A-14rir 

1314 

13- 14 

14- 140$ 
1414-143$ 

14-140$ 

1B0$-13>4 

j 8i*-83 4 
! 814.-834 

9M-9ie 
i 9^-9« 
i 97,-101$ 

! 914-10 

VI 

30$-3fis 

W 

37a^ 

SH-3+i 

6Ta-7 

7*a-7ia 

7T$-8 

BH-8tt 

8rt-a«i 

81j-85b 

121$ -14 
1218-14 

- 1314-1312 

1418:140$ - 

14ia-l4ae 

14-14U 

13-16 

I3ia-l8is 

I4is-iai2 

15- 16 

16- 17 
16-17 


Asian 9 

146»-14Tj 
1S-161 b • 
15H-1BI* 
15ia-15«e 
1412-1480 


Lana -term Eurodollar two years 12V13*i par cent: three yaers 1ZV1Z4 per cent: four yam llVtih P«f five year* 11V-12 per cent; nominal dosing 
rates. Short-term rates are call lor starting, U.S. dollars and Canadian dollars: two-day call lor guilders end Swiss franca. Asian rasas are dosing reus In 
Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


German rates down Slight fall 


Interbank interest rates fell 
quite sharply in Germany yester- 
I day. Frankfurt call money 
declined to 7.00-7.50 per cent 
from S.00-S.50 per cent one- 
month to 8.60-8.80 per cent from 

8.80- 0.00 per cent; and three- 
month to 9.00-9.20 per cent from 
9.60-9.90 per cent. Six-month 
funds also fell — reversing the 
recent upward trend — to 8.80-8.80 
per cent from 9.30-9.50 per cent, 
and 12-month to 8.65-8.75 from 

8.80- 9.00 per cent 

PARIS — Call money was un- 
changed at 113 per cent hut 
period rates were firmer. One- 
month rose to 12jrl2i per cent 
from 12-121 per cent; three- 
month to 12S-125 per cent from 
12&-12& per cent and six-month 
to 12M2} per cent. 12-month 
funds rose to 125-12} per cent 
from 125-12} per cent 
AMSTERDAM— Call money 
was quoted at 8J-SS per cent 
compared with 85-81 per cent 
previously. One-month was un- 
changed at 91-9} per cent; and 
three-month at 10-10} per cent 
Six-month funds were quoted at 
91-10 per cent compared with 
93-10 i per cent 

NEW YORK — Federal fundc 
showed little change in early 
trading, at 16-16} per cent 13- 
week Treasury bills were quoted 
at 11.90 per cent and 26-week at 
12.10 per cent 

SINGAPORE— Bank prime 
rates continued their upward 

MONEY RATES 

NEW YORK 

Prime Raw 15-Wu 

Fed Fund* 16-lfP, 

Treasury Bills (13-wosk) ... 11.90 
Treasury Bills (26-waak) ... 12.10 

GERMANY 

Discount Rato — 5 

Overnight Rata 7.25 

Ona month 8.70 

Three months 9.15 

Six months 8.70 

FRANCE 

Discount Raw 9.5 

Overnight Rata 11.625 

One month 12.1875 

Three months 12-5625 

Six months 12.5625 

JAPAN 

! Discount Rata E 3S 

Call (Unconditional) 63125 

1 Bills Discount (three-month) 7.9125 


trend. Ban Hin Lee Bank 
Berhad raised its rate by } per 
cent to 9 per cent; Bank of 
Canton by 4 per cent to 94 per 
cent; Bank of New York by 4 per 
cent to 94 per cent; Chartered 
Bank by 4 per cent to 9 per cent; 
and Dresdner Bank by 4 per cent 
to 94 per cent 

UK MONEY MARKET 


Gold fell $14 to close at $373- 
$375 in quiet trading. . It 
opened at $373-375, and was 
fixed at $374,50 in the morning, 
and $374 .00 in the afternoon. 
The metal touched a high point 
of $374-376, and a lowest level 
of $371-373. 

In Faria the 124 kilo gold bar 
was fixed at FFr 51,800 -per kilo 


($38014 per ounce) in the after- 
noon, compared with 2^00 
($385.69) in the. morning, and 
FFr 52,450 ($38559) Friday 

afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 21,695 per kflo 
($3721)8 per ounce) compared 
with DM 2^860 ($374£0) 

previously. 


Small 

help 


Oos« 

Opening 
Morning ft 
Afternoon 


Gold 1 Bullion (fine ounce) 

IJ373-375 (fil 77.30 J 78 JKMS374-B77 

..... J S3 73^ 76 (£177.76-178.76) *374^*77 

fbti ng_l S374.60 (£177.690) SB74.SO 

a fixtiigl S3 74.00 (£178.095) 1 9375 .00 

Gold Coin* 


(£181-183 if) 
(£176.188) 
(£461*471«) 
(£60-58) 


Bank of England Minimum 
Lending Rate 14 per cent 
(since Jane 12, 1979) 
Day-to-day credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave small assist- 
ance by buying a small amount 
of Treasury bills, a small num- 
ber of local authority bills, and 
a smaH amount of eligible bank 
bills from the discount houses. 
AU the bills will be resold to 
the market at fixed future 


LONDON MONEY RATES 


Krugerrand.. 9384-386 0 

Maplelsof >576-386 (I 

New Sovorolgns. 997-88 (i 

King Sava- — 8106-109 (J 

Victoria Sova. — *100-111 (J 

FrZO Napoleon.- FFr398410 (J 

60 pe» Moxioo S 466 Jl 0400. 60 
100 cor. Austria' 9663-366 

920 Eagles 9488-4S3 

910 Eagles 8266-270 

95 Eagles |816-236 


dates. 

Banks brought forward small 
surplus balances, but this was 
outweighed by a moderate net 
take-up of Treasury bills. 

Discount houses paid 13J-13J 
per cent for secured call loans 
in the early part, and closing 
balances' were taken at 134-14 
per cent 


8376-586 
807-98 

9106- 109 

9107- 111 
FFr405-420 
8470-475 
8868-372 
8489-494 
•988-870 
•216-236 


Oatober 28 


(£177.7-1 70 JB) 
(£177.0-178.4) 

cel 77.604) 

(£178.147) 

(£180-183) 

(£ 176 - 102 ) 

(£45X*-47%) 

(£60-82) 


(SFrl60-166) 


Short-term fixed period 
■interest rates showed mixed 
changes, with three-monfii inter- 
■ bank money firming to 14 H -141 
per cent from 148-144 per cent 
while nine-month eased to 14yU 
14| per cent from 144-14* per 
cent 

Rates In the table below are 
n omin al in some eases. 


Sterling 
Certificate 
of deposit 


Overnight. 

2 days noticed 
7 days or 
7 days notice- 1 

One month 

Two months.— 
Three months. 
Six months. — 
Nina months — 
One year— — — 
Twa years ...... 


14A-14H 

14*,.J4ft 

14ft-144a 

14i B -14ft 

1418-14 

13f3-13tf 


| * 

Interbank Authority 
deposits 

Local Auth. 
negotiable 
bonda 

Finanea 

House 

Deposits 

137,-14 1$ . — 

— . 14tg.l4l$ 

14-1414 1414-1404 
-1408-14& 14u-14ia 

14is-14i 4 — 

14ft- 147$ 141$ 

14A-1+U , 14li-146* 
14^.140$ — 

14rb-14i4 , 13a$-13le 

— ; i3i *- 14 

iGigtiei, 

1434-1408 

140a-14l4 

14a$-14 

14GS-14H 

1414-1378 

• 140* - 
143* 

16 

ISI 4 

16 

1434. 

M.ia 


[DlaoountJ 
iri marfcat 1 


Dtalfafa Fin* 

Bank Trada 

WHs4 Bills « 


***-*«M 1«* 

x z : IS 


& w. 


Local authority and finance houses seven days notice, others seven day* fixed-: *Lona<arm local ainhoritv 
rates nominally three yemra 13>z-13 r a per cane tour year 13S-13 7 * par canc five yaara 13VU\ par cant. * 
rates In table ere buying rates tor prime paper. Buying raise for four-month bank hHIa 13V14 par cane fmTr WH 
trade bills 14A oar cent. . ‘““r-montij 


trada bills I4*i par cont. , ur -oiontb 

Appro* i main selling rates for ona-montii Trewsuiy b«i» 13*u-13^» par cane two-months 13*»-13“U par cans- 
months 13 27-64ihG-13 T s par cenL Appraxlmata rate for one-morrth bank bills 14*r1<4 par cent two-nwnthixL .If* 


m on ins u iTwns-Mn par cent. Approximate rate tor one-momn pork dips lairiat par cent two-month . .. 

par cent and three-month 14*t par cant ono-montii trade WHa 14!? P« cant two-months 144 par cant 
months 144 par canL . . ‘ - 1 

Finance Houses Bsm Rates (published by the finance Houses Association} 144 par cent from October i 
Clearing Bank Deposit Rates for sums at seven days notice 114-12 per' cent Ctearinq Bank Rotes for lendteo *1 ”*• 
can*. Treasury BfBs Aveng* under rats* of discount 13JKT1 3 per cent ‘ * P*r 


cn> lA^52) 






















Sit# 

r> *'* v 

A*** "%* 


You're looking at the dealing room of 
APBank, one of the most sophisticated in the 
City of London, where the Bank's currency men 
have the world's money markets at their finger 
tips* Peter Beckett, on the right, is Chief Foreign 
Exchange Dealer* 

APB is internationally known for its skills 
in foreign currency and in import/export 
finance* And particularly for its business in 


■w. ■ t i^3 19 i i iSnSl’l l i«j I ! 1 1«4 K 1 1 




























36 


New forms of work organisation 


Volume 1: Donmaric, Norway, 
i public 


to 


" ■« uoiuiMix, iwrwi 

5w«jl«n, Franca, Federal Republic 
Gwiwny. United Kingdom and 

Unraw States 


Volume 2: Gorman Ogmoeratic 
Republic. Indie, Italy, USSR, 
economic costs and benefits of 
ra»w terms ot work organisation 
These volumes, which are causing 
a great deal at Interest amongst 
ell those concerned with job satis- 
faction in industrialised countries. 


audience con earned about the 
effectiveness of programmes 
eradicate poverty. 

ISBN 92-2-102063-0 
(hard cover) 

ISBN 92-2-1 QZ064-S £4.40 

(limp cover) 


£6.90 


BUSINESS BOOKS 


demonstrate the growing trend 
of new farms Of 


towards adoption 

work organisation In different con- 
texts. the complexities involved, 
and the potential for success. The 
second volume covers countries 
where conditions are somewhat 
different from those covered in the 
first, including two socialist 
countries. 


Planning for improved enterprise 
per fo r man ce; Guide for 
Managers and consultants 
by ft. Abramson and W. Hafset 
Management Development 
Series, No. IS 


CB.75 


£6.25 


Vol. 1: ISBN 92-2-1 QZ005 >3 
(hard cover) 

ISBN 92-2-101991-8 
(limp cover) 

Vol. Zl ISBN 92-2-102109-2 £3.75 

(hard cover) 

ISBN 92-2-102110-6 £8.25 

(limp cover) 


Designed to contribute to the up- 
grading of management consulting 
and training work in this eras, this 
book provides practical inlorms- 
tion and guidance to individuals 
end organisations an new 

approaches to or 
ment end 
menL 

ISBN 92-2-102092-7 £5.00 


io organisation develop - 
performance Improve- 


Management consulting: 

A guide to the profession. 

Edited by Mian Kubr. Fourth 
impression ( with modifications) 


Introduction to work study. 
Third ( revised) edition, 1979 
The new edition of this already 
highly successful best seller takes 
full account of recent advances in 
work study, especially with res- 
pect tn working Conditions, work 
measurement, predetermined time 
standards, standard data and 
modern developments io work 
organisation. 

ISBN 92-2-1 01 939-X £6.25 


"A useful guide for anyone 
interested In understanding the 
basics of management consultancy 
... a first class job." 
(Management Decision. Bradford) 
ISBN 92-2-1 011GS-8 £11.25 


How to read a balance sheet. 
An 1LO programmed book 


" Reading the balance sheet is the 


ksjr to a business's finances, The 


Poverty and the impact of 
income maintenance programmes 
in four developed countries: 
Case studios of Australia, Belgium. 
Norway and Great Britain 

by Wilfred Becker man in col- 
laboration with W. van Ginne- 
ken, ft- Seal and M. Garzuel 


handbook must surely win out 
in terms of cost efficiency— it Is a 
comprehensive guide to a complex 


(Roger Boyes, The Financial Times, 
14 April 1373) 

ISBN 92-2-100000-1 


£ 2.00 


Creating a market. 

An ILO progrommed book 


This book presents comparative 
estimates of the level of povorty in 
four typical developed market 
economy coun trios, both before 
and after the transfer of benefits 
under Income maintenance pro- 
grammes, and suggests new con- 
cepts of measurement of the 


** It is as lucid and logical an 
introduction to the often com- 
plicated marketing process as can 
be found." 


f Management , Auckland) 
ISBN 92-2-100082-6 


£ 2-00 

Promoting Sales: A Systematic 
Approach to Benefit Selling, 
by O- Dibbs and P. Pereira 


" efficiency " of those programmes 
r. The findings 


in reducing poverty, 
will be of interest to a wide 


. . informative, serious and 

• ■" "■aw 


INTERNATIONAL LABOUR OFFICE 


London Branch Office 
87/91 New Bond Street 
London W1Y 9LA 
Tel: 01-499 2084 



ILO Publications 
CH-I21I Geneva 22 
Switzerland 
Telex 21271 BIT CH 


TWO NEW BOOKS 
EVERY MANAGER 
MUST READ 


COST BTECTIVE 
PERSONNEL DECISIONS 




safes* 


James Cannon , £ 6.95 

Considers a subject which Js 

of growing importance as the 

costs of employing people 
continue to rise: examines 
the problems of absence, 
recruitment, labour turnover, 
education and training 
management, pay systems and 
human resource accounting 
and shows ha a cost-benefit 
approach can help. 


WHAT NEXT AT WORK? 

Alastair Evans, £4.95 


An important discussion of 
the major issues facing 
managers in the next decade: 
the right to work, new tech- 
nology. industrial strife, un 
employment, redundancy, 
education, inflation. leisure. 

A thought provoking study 

every manager should read. 


Order now from: 

IPM BOOKSHOP. 

Institue of Personnel 
Management, Central House, 
Upper-Wobum Place. 

London WC1H 0HX 

, (01-387 2844) 



/f= BETTER 
If BUSINESS 

I Newbooks lor business esscutiveB 

1 DEVELOP?! 


DEVELOPMENT LAND TAX 


Clifford Joseph 

An authoritative guide to DLT. The book looks at who 
must pay the tax. what the rates are and haw they are 
assessed, how the tax is administered, and what exemp- 
tions there are. 2nd edition ready shortly— £875 (£9.65 
by post) 


DOING BUSINESS IN SPAIN 
Ian Blackshaw 

All the essential information you need for the successful 
planning and handling of business projects in Spain. The 
author provides valuable advice on the grants and incen- 
tives available to overseas investors. Ready shortly — 

£17.50 (£1975 by post) 


PLANNING YOUR PERSONAL FINANCES 
James Briggs 

How to arrange your financial affairs to the best ad vin- 
tage. Tax. savings, investments, insurance, loans, and 
pensions are all covered in this invaluable book. Published 
jointly with Ward Lock. Ready shortly— £2.95hb (£3.25 by 
post), £1.95pb (£2.15 by post) 


REGULATION OF BRITISH SECURITIES INDUSTRY 
Editor: Barry A. K. Rider 

A team oF expert contributors provide a detailed guide to 
the way the corporate securities industry is regulated 
Ready shortly— £25 (£2675 by post) 



Orders and enquiries to: 

Oyez pubfbhing LMtad 

Department FT 
FREEPOST 
London EC48 4EB 
Telephone 01-404 5721 

A subsidiary afTheSo0c*ty$- 

LMfSiattcnerySod&y, Limited 




The wheat companies with 


ears to the ground 


BY RICHARD LAMBERT 


Merchants of Grain, by Dan 
Morgan. Weidenfeld & Nicol- 
son. £10. 


FIVE major companies wield 
enormous power in the world’s 
grain trade. Between them, they 
handle 90 per cent of the Com- 
I mon Market’s trade in wheat 
and corn, 90 per cent of 
Canada's barley exports and 89 
per cent of Argentina's wheat 
exports. Two of the biggest each 
| handle about a quarter of total 
U.S. grain exports, which 
amounted to nearly 100m ton- 
nes in 1978. 

The big five have a number 
of key features in common. 

. They have all been established 
'for a long time, often with 
histories stretching well back 
| into the nineteenth, century. 
i They are all multinational in 
character. And they are all 
privately owned, obsessively 
secretive, and accountable only 
to a handful of controlling 
families. 

The five are: Cargill and Con- 
tinental of the U.S.. Andre of 
Switzerland, the Louis Dreyfus 
Company of Paris and the Bunge 


Corporation, based mainly in 
Argentina. The combined filing 
space devoted to these com- 
panies in the Financial Times 
library— an organisation which 
esteems quantity almost as 
highly as it does quality — is 
about equivalent to that of a 
smallish Birmingham engineer- 
ing company. Yet on the rare 
occasions when they do reach 
the public eye — as happened in 
the great Russian “ grain 
robbery" of 1972 — their 
economic influence is seen to be 
substantial 


“ Merchants of Grain," an out- 
standing book by Washington 
Post reporter Dan Morgan, 
sheds a much needed light on 
the activities of these com- 
panies. Cargill and Continental 
probably rank as the two largest 
privately held companies in the 
U.S., while Bunge may be one 
of the largest in the world. 
Their interests include ‘b ank , 
ing, shipping, property, steel 
paint and glass manufacturing 
and their market power in the 
grain trade Is supported by very 
large capital investment — 
Cargill and Continental between 
them own or lease about half of 
all the grain storage space in the 


elevators at U.S. ports. 

They also have an unrivalled 
information network. As a 
senior U.S. Government official 
admitted in 1976, “they’re the 
ones who keep us posted as to 
what's going on all over the 
world. Their system is ahead of 
our system.” 

What this can mean in prac- 
tice was evident in 1972 and 
again in 1975 when the Russians 
were able to purchase vast 
quantities of UJ5. grain through 
the grain companies without 
giving the authorities the first 
inkling of what was happening. 

The companies gave the 
Russians secrecy, and access to 
grain from all over the world. 
Had the purchases been made 
on a Govemment-to-Govemment 
level, there would have been 
major political problems to over- 
come first For the companies, 
all that mattered was the avail- 
ability of wheat — and the price. 

Dan Morgan’s book provides 
as full a portrait as any out- 
sider is likely to get of these 
companies, in personal as well 
as financial terms. “Risk man- 
agement” rather than specu- 
lation is apparently the key to 
success in the modern grain 


trade. Yet individual personal- 
ties, often members of the con- 
trolling families, still wield great 
influence within the companies. 
Management consultants have 
occasionally been called iu. and 
always ignored. The businesses 
thrive on a network of inter- 
company trading which seems to 
be based on the first principle 
of Mila Minderbinder in Joseph 
Heller’s “Catch 22.” Asked how 
he had made a packet out of 
buying eggs for 7 cents and 
selling them for 5, he explained 
simply : *Tm the people I buy | 
them from.” 

But “The Merchants of ! 
Grain” goes well beyond the 
affairs of the big five grain mer- 
chants. It also shows how the 
U.S. responded to the domestic 
problem of its grain surplus by 
changing the diet of a large part 
of the world through subsidised 
exports. It shows how rising 
prices and volumes have turned 
these exports into * heavy finan- 
cial burden for many develop- 
ing countries. And it asks perti- 
nent questions about the control 
and role of U.S. grain exports 
in the future. 

It is a book that deserves a 
wide audience. 


Order out of management chaos? 


BY JASON CRISP 


How to Solve the Mismanage- 
ment Crisis by Professor 
Icbak Adizes. Dow Jones- 
Irwin, 1818, Ridge Road, 
Homewood, Illinois 60430 U.S. 
*14.95 


IF YOU have ever been able to 
bring yourself to read books on 
management you will know 
what the qualities of a “good 
manager” are. He, or she, is 
knowledgable, creative and 
logical; achievement oriented, 
people oriented and organisa- 
tion oriented; intuitive yet 
rational; capable of abstraction 
yet attentive to detail; sensitive 
to people’s needs yet concerned 
about organisational needs. 

But how many people have 
ever met, let alone worked for, 
a manager who was like that — 
even a little bit? Professor 
Ichak Adizes takes a slightly 
liverish view of that essential 
ingredient of management, the 
manager. 

‘The textbooks say that a 
good manager is supposed to 
have a desirable personality, 
which is rare to say the least” 

Adizes argues that the search 
for individuals who possess all 
the qualities for effective man. 
agement is bound to faiL Hie 
psychologists and business 
schools try to create textbook 
managers. “ but this seems to 
be an exercise in futility.” 

Management, he says, has to 
perform four roles: producer, 
administrator, entrepreneur 
| and integrator. All four roles 
are necessary in good manage- 
ment and if one role is not 
properly performed then you 
have the “mismanagement” of 
i the title. 


He argues that no one indi- 
vidual alone can perform all 
these roles — Le. be a textbook 
manager. 

“ Those who are outstanding 
with respect to ideas and 
planning are usually weak on 
implementation; others who 
excel in Implementation might 
be poor motivators . . . The 
four roles be says are in conflict 
and that no one person can per- 
form them simultaneously; if 
an individual actually attempts 
to do so the result is misman- 
agement 

“The conclusion I have 
arrived at is that for good man- 
agement to happen, complemen- 
tary staffing is necessary, 
which means acknowledging 
differences in style and opinion 
and _ accepting conflict as an 
inevitable and desirable facet of 
managing.™ 

Adizes 's method — which has 
been used in more than 100 
organisations— is to examine the 
strengths of the individuals in 
the four roles of producer, ad- 
ministrator, entrepreneur and 
integrator and look at them in 
relationship to their jobs in the 
organisation. Much of the book 
is devoted to the way to recog- 
nise the strengths of the four 
roles in people — in all their 
different combinations. 

The detailed descriptions of 
the extreme characteristics of 
each role become wickedly 
amusing as you recognise these 
terrible examples in colleagues 
and bosses — in previous em- 
ployments, of course. There are 
few things which entertain 
people more than the failing 
of others and there are probably 
few things less amusing t h an 
learning of one’s own. 



Someone who has just a 
highly developed producer role, 
but none of the others is what 
Adizes calls the Lone Ranger. He 
is easily recognised in any 
department in any organisation 
at whatever responsibility, 
because, “he is busy doing, 
doing and doing.” 


“He has a compulsion to do 
everything himself. He is the 
first one to arrive iu the morn- 
ing, and the last one to leave at 
night He is a workaholic, so if 
he has no work to do, he mani- 
fests anxiety. If he has nothing 
to worry about ... he worries!" 


The lone ranger always com- 
plains he is overburdened, 
happiest when he is busiest 
does not delegate and won't 
train because he is too busy. 

Then there is the administra- 
tor or bureaucrat In contrast 
tn the lone ranger, a hyper-busy 


achiever and performer who is 
concerned with what is 
achieved, the bureaucrat spends 
an inordinate amount of rime 
worrying about administrative 
details — he is more concerned 
with how something was done 
rather than tohat 
The third role is the 
entrepreneur or arsonist if the 
other three roles are excluded 
from his makeup. He bursts in 
on a Monday morning with new 
plans and new assignments 
which he has dreamt up over 
the weekend, forgetting those 
he has already made, and ex- 
pecting subordinates to imple- 
ment them immediately. “ If the 
lone-ranger gets ulcers, the 
arsonist causes them." 

He likes the atmosphere of 
emergency and is delighted 
when subordinates rush in and 
out trying to cope with the 
crises he has created. 

The final role is the in- 
tegrator; taken to its extreme 
it is called “The Superfollower” 
by Adizes, because he tries to 
find out what plan will be 
acceptable to the largest number 
of people and then tries to unite 
them behind it “That is, he 
does not really lead: he 
follows.” 

The book goes on to deal 
less with the caricatures, but 
more with the manager who has 
a mixture of some skills in some 
but not all of these roles (not 
every combination though). 

But will this help you solve 
your mismanagement crisis? 
The author promises a further 
book which will dwell in depth i 
on the system of applying his i 
management method — the 
Adizes Method . , , 
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Introducing the 
Electronic Office 


By S. G. PRICE 
Foreword by Clive Jenkins 


ISBN O 85012 204 X 


£6.50 


deals thoroughly with the main aspects of 
the Electronic Office — equipment, techniques and the 
impact on people. The word processor, now familiar 
to many office workers, is just one of many facilities, 
that will radically change office practices and 
organisation. 

It is essential that managers at all levels, office staff 
and systems designers appreciate how the developing 
technology will revolutionise the office environment. 


To order please contact: 


Mrs. Margaret. Bridge 

Hie National Computing Centre 

Limited 

Oxford Road 

Manchester HI 7ED 

Tel: 061-228 6333 Telex: 668962 
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BOOKS OF THE MONTH 


Announcements below are prc-pa td advertisements. If you 
require entry hi the forthcoming panels application should 
be made to the Advertisement Department, Bracken House, 
10 Cannon Street, EC4P 4BY Telephone: 01-248 8000. Ext. 7064. 


A Practical Approach to 
Management Accounting 
John Gibbs 

A companion volume to A 
Practical Approach to Finan- 
cial Management, of which the 
FT said: “For ail those who 
■ have long felt the need for 
something more down to 
earth,, this comes as a wel- 
come relief." 

HFL (Publishers) Ltd. £5.95 


The Manager and 
Industrial Relations 
Trevor Owen, 

Kemploy Ltd., UK 
Looks at industrial relations 
from the point of view of the 
practising manager, explain- 
ing with great clarity, what 
actually happens in the work- 
place and the reasons why it 
happens the way it does. 
Pergamon Press 

Flexicover £5.00 
Hardcover £12.50 


iSSENTlll 

Jusng 


World Textile Trade — 
An International 
Perspective 

Includes frank discussion of 
the diverse views on world 
trade of the major textile 
producing countries, inter- 
national organisations and 
trades -unions. A unique 
record with a truly inter- 
national perspective. 

The Textile Institute 
Manchester SB £6.00 
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. Textile Terms and 
; Definitions — 7th Edition 

A fully illustrated glossary of 
’ textile terminology that is 
' the accepted international 
-authority; 1668 definitions. 
► 200 illustrations. An essential 
desk book for all involved 
■ with textiles and the textile 
1 industry, including the retail 
• trade. 

'The Textile Institute, 
^Manchester SB £8.90 

! ISBN 0 900739 17 7 HB £17.60 


International Directory 
of Published Market 
Research — 3rd Edition 


5,000 Market Research Reports 
available from 425 Inter- 
national firms indexed by pro- 
duct. Covers all major pro- 
duct/service areas. Each entry 
comprises title, coverage, 
extent, date .price, author’s 
address. 490 pages. 

British Overseas Trade Board 
(Export Honse — E43). 

£12.75 (UK) 




Retirement: Can You 
Afford It? 

Paul Cleminson and 
Terry Arthur 
This practical guide to finan- 
cial planning helps to lead 
readers through the complex 
pensions jungle. It not only 
covers provfding in advance 
for retirement, hut also ex- 
plains how pension schemes 
are created and how they work. 
The Institute of 
Chartered Accountants in 
England and Wales. £4.95 


Financial Assistance for 
Industry and Commerce 
in . the UK 

This useful, up-to-date guide 
to Government help and incen- 
tives includes, as an appendix, 
the proposed changes in the 
designation of assisted areas 
and in the availability of 
regional development grants 
announced on 17 July 1979. 
The Institute of 
Chartered Accountants in 
England and Wales £3.95 


Added Value in External 
Financial Reporting 
Michael Renshall, 
Richard Allan and 
Keith Nicholson 
Report of a study commis- 
sioned to evaluate the merits 
of including a statement of 
added value in company 
reports. It suggests that added 
value information would signi- 
ficantly enhance the quality 
of British company accounts. 
The Institute of 
Chartered Accountants in 
En glan d an d Wales £5.95 
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Kemps Directory 
11979/80 3 volumes 
■ The brand new edition of this 
outstanding classified guide to 
sources of industrial goods 
and services throughout the 
U.K. with an expanded section 
encompassing international 
business, concentrating on 
exporters and importers. 
Bowker Publishing Company 
£2 2 .50 


VAT for Businessmen 
A. St. John Price 
A brief and simple introduc- 
tion to help business people 
in smell firms to avoid expen- 
sive error and to prompt 
the reader to ask the right 
questions about VAT. 

The Institute of 
Chartered Accountants in 
England and Wales £L20 

Checking the Firm's 
Performance 
Derek Saunders 

This new booklet in the series 
“Notes for Businessmen” aims 
to explain in simple terms 
how ratio analysis can help the 
businessman to identify the 
financial strengths and weak- 
nesses of his business and to 
make sensible comparisons 
with others. 

The Institute of 
Chartered Accountants in 


Pension Planning 
Within a Major Company 
R. J. Lucas, formerly 
of British Leyland Ltd., 
UK ■ 

A case study of the negotia- 
tions between British Leyland 
and its manual workers trades 
unions which resulted in the 
decision to adopt a pension 
plan for these employees. 
Pergamon Press 

Hardcover £12410 


England and Wales 75p 

Financial and Cost 
Accounting for 
Management 
A. H. Taylor and • 

H. Shearing 

This -book has been written 
with the express purpose of 
Imparting the essential infor- 
mation about accountancy 
which every manager should 
know. This new edition has 
been extensively revised and 
updated and pays particular 
attention to the effects of 
inflation. 

Macdonald & Evans Ltd. £3-95 
Labour Law 
M. Wright 

This Handbook forms a useful 
aid for students preparing for 
both professional and degree 
level examinations in labour 
law and industrial law. The 
new edition brings the text up 
to date as the law stood at 
1st February 1979. 

Macdonald & Evans Ltd. £24>Q 
Supplies and Materials 
Management . . 

H. K. Compton 
This reference book for pur- 
chasing and supply is intended 
for all staff involved in sup- 
plies and materials manage- 
ment, whether specialised or 
not, and for those who use 
supplies. 

Macdonald & Evans Ltd. £15.00 


The German Standard 
Contracts Act 
Harry Silberberg 
This book provides an exten- 
sive introduction to the Ger- 
man Standard Contracts Act. 
1977, followed by the German 
text of the Act, together with 
translation. The introduction 
has been written with the 
needs of foreign lawyers and 
businessmen in mind. 
Distributed by: . 

Macdonald & Evans Ltd. £18.00 


Acta Monetaria— 1979 
(Yearbook of Monetary 
System and Monetary 
Policy) 

Edited by Gerhard Merk 
The principal objectives of 
this book are to delineate the 
ethical aspects of banking and 
monetary policy decisions and 
to clarify their immediate and 
far-reaching consequences. 
Text in English and German. 
Distributed by: 

Macdonald & Evans Ltd. £15.00 


Switzerland: Land and 

People 

Emil Egli 

The development of Switzer- 
land’s natural history and 
economy has been explained 
in a dear and readable man- 
ner by Professor Egli for the 
-benefit of all those English- 
speaking people who would 
like to know more about its 
Individual characteristics. 21 
coloured plates are included 
in the text 
Distributed by: 

Macdonald & Evans Ltd. £15.00 


Interpreting Company 
Reports and Accounts 
Geoffrey Holmes and 
Alan Sugden 
From the study of published 
accounts the astute investor 
can discover undue risk- 
taking. clues relating to the 
quality of management and 
see where “window-dressing" 
has been used to disguise poor 
results. This book is non- 
technical, comprehensive and 
of great importance. 
Woodhead-Faulkner 208pp 

Paperback £9.75 
Hardbaek £15.00 


Readings in Inflation 
Accounting 
P. T. Wanless and 
D. A. R. Forrester 

Collects together a large num- 
ber of articles and provides 
complete coverage of the 
major issues in this topical 
and controversial field. The 
contribntors are international 
and the widest aspects of the 
field are covered.' 

John Wiley & Sons 

£14.00/538.50 


Who Runs the 
Economy? 


The question is ■ brilliantly answered by William Keegan 
and Rupert Pennant-Rea in their book of that name which 
Samuel Britt an calls “ an excellent account of the Influences 
and institutions behind British economic policy decisions ” 
(Spectator). Peter Shore (Guardian) praises it as lucid 
and comprehensive.” Many other reviewers concur. 
(Maurice Temple Smith Lid, paperback £3.95, hardback 
£ 8 . 00 .) 
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Digestible chemical statistics 


BY SUE CAMERON 


European Chemical Industry 
Handbook; A guide to the 
West European Chemical Pro- 
cess Industry. Hedderwick 
Stirling Grumbar. l, Mom-gate, 
London EC2R &AA. £75. 


raw materials, prices and pro- 
duction capacity, Hedderwick’s 
decision to take a broader, 
European, view Is, if anything, 
overdue. 


THE European Chemical In- 
dustry Handbook just published 
by Hedderwick Stirling Grum- 
bar. a firm of brokers and 
analysts, is nothing if not im- 
pressive. The sheer breadth of 
the information it contains must 
make it a useful addition to the 
library of anyone with connec- 
tions in the chemical industry. 


Hedderwick has produced 
chemical industry guides before 
but in the past the data has 
always been strongly centred on 
the UK. Considering the inter- 
national nature of the chemical 
industry in terms of companies, 


But having taken the plunge, 
the firm has made a thorough 
job of it. The marathon task of 
editing this heavy tome fell to 
Stuart Walmsiey, a research 
partner and chemicals specialist 
at Hedderwick. Mr. Walmsiey 
is to be congratulated on pre- 
senting such a weight of 
statistics in a 'form that is 
reasonably easy to digest. 

The facts and figures covered 
by the guide are certainly com- 
prehensive. They range from 
chemicals turnover according 
to country — that for the UK 
was $28.6G8bn last year, higher 
than for any other West Euro- 
pean country except Germany — 
to detailed financial information . 


on the major individual chemi- 
cal companies. One of the 
appendices even includes a neat 
list of the main chemicals pro- 
duced in Europe plus their end 
uses and the names of those 
who make them. 


The handbook is divided into 
three sections covering general 
data, products and companies. 
It comes in a loose leaf binder 
so that it can be constantly up- 
dated — Mr. Walmsiey says in 
the introduction that it is hoped 
that the handbook will provide 
a foundation 11 on which to build 
an expanding collection of 
statistics as they become avail- 
able.” 

He also points out that the 
guide is intended as a com- 
plementary reference work to 
Hedderwick’s newsletters on 
chemicals and pharmaceuticals. 
It is not meant to be a thorough- 


A logical pricing policy 


BY BARRY RILEY 


Pricing Decisions: a practical 
guide to interdivisfonal trans- 
fer pricing policy. Alexander 
Young. Business Books. £15 


THE increasing number of large 
companies has created a grow- 
ing need to develop effective 
internal price mechanisms. 
When the disciplines of the 
market no longer apply because 
trading units do most of their 
dealing with other divisions of 
a large group, some substitute 
system Is required. 

The problem is easily solved, 
of course, if internal prices are 
simply laid down by the head 
office. But much emphasis is 
laid nowadays on the merits of 
decentralisation, as a way of 
giving incentive to divisional 
management It is better for a 


division to be a profit centre 
rather than just a cost centre; 
but that implies a control over 
revenues as well as over costs. 

Dr. Young’s book is essen- 
tially about how transfer pricing 
can be made a logical process. 
On the one hand, arbitrary pric- 
ing will destroy the incentives 
of divisional management and 
will fail to provide the top 
executives of the group with 
information which they could 
use to judge management per- 
formance. On the other hand, 
flexible or so-called “arm’s 
length ” pricing can give too 
much weight to the personalities 
involved. “ In ter-di visional 

transfer price staff work and 
arguments can represent one 
of the purest forms of over- 
head,” an executive of Kaiser 
Aluminium is quoted a6 saying 
frostily. 


The author comes down firmly 
in favour of flexible and sensi- 
tive systems. For instance, the 
prices of outside suppliers may 
provide some kind of market- 
related reference point. But 
this will be by no means always 
the case, and it will be neces- 
sary to fall back on negotiated 
prices. If these are determined 
without reference to informa- 
tion relating to the outside 
market, the relative profit of 
the two divisions trading with 
each other will depend more 
than anything else bn the bar- 
gaining ability of the respective 
divisional managers in negotia- 
tions which could take up a 
lot of executive time. Dr. Young 
does not fully explain how such 
problems can be satisfactorily 
overcome. 

And at the international level 


What to deduce from accounts 


BY DAVID FREUD 


Interpreting Company Accounts 
by Geoffrey Holmes and Alan 
Sugden. Woodhead-Falkner, 
8, Market Passage, Cam- 
bridge. £9.75 


THIS is an excellent and long- 
overdue book. It aims at show- 
ing how the non-specialist can 
use information published by 
companies to build up a picture 
of their financial health and 
prospects. To this end it out- 
lines the legislation under 


NEW 

FROM 


JOB EVALUATION: 

Theory & Practice 
latest report in BIM's well-known 
management survey senes gives up- 
to-date picture of current UK 
policies and practices based on 
information from over 230 organisa- 


tions. 

ns.00 (BIM Members and Collective 
Subscribers £10.00). 


TIME. THE ESSENCE: 

A Managers’ workbook for using 
time effectively 

A tried end tested "do It yoursell" 
approach aimed specifically at the 
manager who know he is not using 
his time as effectively as he might 


which the company sector 
operates, but goes far further 
than the standard textbooks by 
describing the way the rules 
are observed in practice. 

Again, unlike ihe textbooks, 
the reader feels in contact with 
the real world. Each point is 
made with the help of examples 
drawn from genuine company 
accounts; and the ways in which 
companies try to disguise poor 
performances, together with 
their motives for doing so, are 
well-signposted. 

The book is wholly successful 
in its aim of providing a guide 
for “ anybody with a reasonably 
enquiring mind " on bow to take 
to pieces a set of reports and 
accounts. Along the way it 
provides powerful, ammunition 
to disprove Clive Jenkins' 
statement: ** Published accounts 
are utterly and absolutely use- 
less.” 

The authors — Mr. Holmes, 
editor of the magazine Accoun- 
tancy, and merchant banker Mr. 
Sugden — work from the basics 
up using non-technical language 
all the way, defining and 
explaining all the terms they 
use. While pointing to the uses 


to which accounts can be put, 
they do not hesitate to point out 
the omissions that the legisla- 
tion still permits. For instance, 
under British practice little or 
nothing is disclosed about most 
of the expenses of businesses. 

The inevitable drawback of 
publishing a hook which deals 
with the real world and uses 
up-to-the-minute examples, is 
that lengthy publishing 
schedules lead to it .being out 
of date. The discussion on in- 
flation accounting fails to 
mention Exposure Draft 24, for 
example, while the implications 
drawn about exchange control 
have been overtaken by the 
Government’s changes. 

The authors are not afraid to 
step into some of the current 
disputes over accounting prac- 
tice. such as treatment of 
deferred tax and leasing. The 
rights and wrongs of the 
issues involved are not 
examined in great detail, but 
the ways in which different 
treatment of these items can 
affect the accounts Is dearly 
demonstrated. 

There are also some .witty 
accounts of the obvious pitfalls. 


Any company that doubles its 
profits year after year is in all 
probability bound for disaster, 
we are told, if only because it 
is likely to be highly geared 
and therefore very vulnerable 
to any marked downturn. 

Characteristic British under- 
statement must be taken into 
account, and the authors say 
that all warning systems should ; 
be set to “red alert” if the' 
auditors qualify a company i 
report and do not seek re- 1 
selection. Watch out also, for 
the whizz-kid or, in U.S. jargon, 
the gunslinger, who assembles 
a gigantic empire by issuing 
new shares in a bull market, 
which collapses when the mar- 
ket tops OUL 

One of the most important 
requirements for budding 
analysts is the ability to inter- 
pret chairmen’s statements. A 
no- growth company is likely to 
remain a no-growth company 
unless the management itself or 
its attitude changes. In this 
respect it is highly encouraging 
when a chairman admits to a 
mistake or to being caught 
wrong-footed and reports what 
is or has been done about it. 


and wants to do something about it. 
Vol. 1 gives practice! advice and 
Vol. 2 enables you to record how 


you spend your time. 

£5.25 (BIM Members and Collective 
Subscribers £3.50) . 
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Foreign Exchange and the 
Corporate Treasurer by John 
Heywood. Adam and Charles 
Black. £6.90. 


CORPORATE treasurers, especi- 
ally those of the big multi- 


Exheustive reference books that emphasise the practical mechanics 
of international banking and the capital markets. 

The Eurodollar Bond Market, by F. C. Fisher: the borrowers: 
price and yield behaviour: syndicate structures: listing: the 
secondary market; market participants: portfolio management; 
hybrid instruments; currency considerations and the major 
non-dollar Eurobond and Foreign bond markets. 

The Management of Foreign Exchange Risk, edited by A. E nsor 
and B. Anti: die hedging options: hedging techniques and foreign 
exchange controls m individual currencies; die use of long- tern 
swaps and finance companies: management controls; centralisa- 
tion; use of currency forecasts: who are the best advisers ? 
Country Risk, by P. Nagy: the main types of risk in investing 
or lending abroad; quantifying, comparing and minimising risk; 
default; investment planning: marketing strategies; it includes 
extensive check fists and case histories. 

Project Financing by P. Nevirt: what makes a viable project 
financing; risks: causes of failure: legal considerations: sources 
of finance: leases; tax implications; accounting considerations. 
International Capital Markets: An Investor's Guide, prepored 
by Orion Bank: an analysis of the investment instruments 
available in the world’s national and international capital markets 
including fixed-interest bonds: money market instruments and 
related securities; floating rate securities, etc Analysis includes 
description of the market, tax status of income, yields, currency 
comparisons. 


national companies, are nowa- 
days the popularly imagined 
villains of the foreign exchange 
markets, easy targets for poli- 
ticians who complain that their 
policies are being undermined 
by “ speculators.” Whether such 
company officials are specu- 
lating, or are only seeking to 
protect their companies against 
risk, is a question which 
requires definitions before it 
can possibly be given an answer. 
But how better to get a grip on 
the problem than through read- 
ing a book which Is actually 
aimed at introducing the cor- 
porate treasurer to the foreign 
exchange, markets? 


Here the core -of the matter 
j turns out to be something 
I described as selective cover, 
which means covering forward 
only when it appears to be 
justified by the risk of devalua- 
tion. If the forward discount is 
less than the measure of the 
risk — defined as the likely 
degree of devaluation multi- 
plied by the probability of it 
happening within the period of 
cover— then the transaction is 
worthwhile. 


mium than it used to. The 
politicians, by implication, are 
unwilling to push domestic 
interest rates high (or low) 
enough to make forward cur- 
rency dealing unprofitable for 
the corporate treasurers. 

Mr. Heywood. who Is in 
charge of foreign exchange 
operations at Hambros Bank, 
covers much more than just 
the forward market. He gives 
systematic descriptions of deal- 
ing procedures and discusses all 
the foreign exchange problems 
that might face a corporate 
treasurer. Unfortunately, the 
abolition of UK exchange con- 
trols has rendered part of the 
advice out of date. Yet the 
new freedom opens up enor- 
mous new scope for forward 
currency activity. 


Constantly 

amazed 
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j This is highly subjective, of 
course. But John Heywood 
' brings out a. curious feature of 
j the foreign exchange market — 
’ that the cost- of forward cover 
! does not relate very directly to 
the scale of the currency risk. 
This is because forward pre- 
miums and discounts relate only 
to interest rate differentials 
against the dollar, and since 
such differentials have not in- 
creased in recent years in pro- 
portion to the scale of currency 
swings, forward cover has come 
to offer roach better value for 
money, as an insurance pro 


The author is an unashamed 
propagandist for the cause of 
foreign exchange dealing. He is 
“ constantly amazed ’* that com- 
panies should devote so much 
more effort to frying to reduce 
production costs than to squeez- 
ing an extra margin out of 
currency exposures. But what 
about that question of specula- 
tion? Weil, says Mr. Heywood, 
speculation is seeking to profit 
from deals that have ho relation 
to normal underlying commer- 
cial transactions, whereas selec- 
tive cover is a defensively moti- 
vated attempt to contain costs. 
So who's got a dear conscience, 
then? 


‘The 


TThk! TTrFT 


Hie Toastmaster’s 
Treasure Chest 


going commentary on the 
European chemicals scene — “the 
text has been incorporated as 
a skeletal framework for the 
statistical content.” 

The list of sources for the i 
information given in fee guide 
is a long one. The majority 
of them are publicly available 
but the value of the handbook 
is that It saves users the time- 
consuming task of collating and 
comparing yards of statistics I 
from national publications with 
those of the UN. the European 
Commission and the European 
Council of Chemical Manufac- 
turers’ Federations, to name but 
a few. 

This is probably the first time 
an attempt has been made to 
produce ao all-embracing and 
yet detailed guide to Europe’s 
chemical industry. The advent 
of this new style handbook is 
therefore to be welcomed. 


has changed 
from 

scorekeeper 
to manager of 
the financial 
information 
system...’" 
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recent work by a University 1 
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corporate financial 
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quite different priorities apply. 
Here notions of efficiency and 
local autonomy are swamped 
by political considerations. Taxa- 
tion is, of course, the key 
point; governments are highly i 
conscious of the way that ' 
transfer prices can be used to . 
shift profits From countries 
where corporate profits are 
taxed highly to those where the 
environment is more favourable 
to multinational companies. 

Tariffs are also relevant, 
being lower in absolute terras 
when the transfer price is low 
(though the saving will be offset 
by higher taxation). So in 
the vast majority of cases 
transfer prices are fixed by 
head office executives on a 
“flexible" basis, flexibility 
meaning that they comply with 
tax and custom authorities' 
rulings on a case-by-case basis. 
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H. Levy and M. Sarnat 
‘Promises to become one of \ 
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recommended reading tor 
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postgraduate students of 
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Portfolio Analysis j 

Second Edition , 

J. C. Francis and 
S. H. Archer 
A financial text which 
brings together Markowitz's 
portfolio theory, Sharpe's 
risk-return theory and a 
wealth of related research 
in one clear, easy-to-read 
format. Useful in investment 
and security analysis 
courses. 1978 432pp £11.00 
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Gnvcuifes and Markets 


WORLD STOCK MARKETS 


• ■■ i 


Early Wall St. rally on interest rate hopes 


Indices 

NEW YORK -now jones 


STOCKS ON Wall Street tended 
to rally yesterday morning in. 
light trading on investor hopes 


over speculation also moved 
ahead. 

Volume leader Bally Manu- 


203.12 at 1 ' pm on volume of 
2.25m shares (2.21m). 


that short-term interest rates facturing rose 1} to $29 j and 
will not move sharply higher Caesars World $1 to S17£. 


Canada 


maker, drew investor attention 
and gained YS to Y195 os news 
that a university research group 
has succeeded in developing new 


over the near-term. 
The Dow Jones 


Industrial 


Active Exxon, under pressure 
in recent sessions, gained 5 to 


Markets were mainly in firm technology for mass production 


fdftle in active early trading. 


anti-cancer medicine. 


with the Oil and Gas and Gold Interferon. Brokets said Toray 


Average recovered 3,33 to 812.63 3565. it has submitted a fin an- sectors featuring strongly. was helped by market specula- 


at 1 pm, while the NYSE Ail 
Common Index regained 29 
cents to 357.25 and rises out- 
scored declining issues by an 
eight- to-flve margin. Turnover, 
however, sharply contracted to 
15.25m shares from last Friday's 
1 pm level of 21 .26m. 


ciai plan for the Alaska gas 
pipeline to the Government. 

Golf 03 added $ at $323, 
adjusted for a 561 cents 
quarterly dividend. Guff's chair- 
man has predicted further in- 
dustry profit gains. Oil com- 
panies have been reporting very 


sharp faDs last week, Deutsche 
Bank rallied DM2 and Commerz- 
bank DilL Dresdner Bask were 
unchanged. 

Among Electricals. AEG fell 
DM 1.30 to DM 3&20, now 
DM 1LS0 below its DM 50 
nominal value. Speculation in 
the Press about drastic measures 


Australia 

Markets put on a mixed per- 
formance in subdued trading, 
although the Coals sector con- 
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The Toronto Composite Index tion that the company, which the Press about drastic measures Traders have been die- I 1 ! i ; | j 

rose 16.6 to 1,544.4 at noon, while had been reported to have been to put the large Electrical con- appointed by the lack of general ooo"fj to noun 5UW Kfi ■— ! 

the Oil and Gas Index jumped also conducting a study of mass- cem back in the black appar- buying interest shown by London j ’ ■ 1 i ! 

69.5 to 3,137.6 and Golds moved production techniques, may soon entiy continued to upset British foreign exchange ♦ Day'* high 810.68 low «n.6a 

ahead 40.7 to 1,866.8. Metals and report a similar success. investors. . T™**® 

Minerals nut on 8.7 to 1.375.6 Heavy Electricals and Steels, On the Domestic Bond mar- regulations were almost a , 




Minerals put on 8.7 to 1.375.6 


report a similar success. 

Heavy Electricals and Steels, 


and Utilities 1-99 to 214.59, but however, which rose sharply last feet, selling pressure eased, but 


Interest 


have soared strong third quarter results. 


recently as the Federal Reserve 
adopted new anti-inflation poli- 
cies aimed 3t controlling growth 
of the money supply by closer 


Mobil, which raised its divi- 
dend last Friday, climbed 1£ to 
S47|. Louisiana Land and Ex- 
ploration, winch rose on specula- 


Banks eased OBI to 275.43. 

Tokyo 


week, were lower on profit-taking. 
Hitachi declined Y7 to Y25L Fuji 


losses of up to DM 1 were again 
sustained. Bundesbank open mar- 


Continuing a good rally which 
took place in the half-day ses- 


12 ec trie Y9 to Y219 a?d Nippon ket operations were scaled down. 


Steel Y3 to Y109. 

Oils and Export-orientated 


however, 
DM 7.2m 


purchases of 
stock after 


since British foreign exchange 
regulations were lifted almost a 
week ago. 

However, in the Coals group 
Coal and Allied advanced 
20 cents to AS8.00, while the 
parent company, Howard Smith, 


♦ Pay's high 818.68 low 801,68 


lnd.dlv.yMd 2 
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STANDARD AND POORS 


attention to bank reserves, The tion buying on Friday, receded 
Fed, however, is downward 31 to 343. 


sion on Saturday, stocks were issues closed on. a mixed note. DM 105£m being bongirt last climbed 26 cents to A$8.70. 


revising the money supply 
figures for October because of 
reporting errors by a major 
bank. Analysts said the revi- 
sions prompted hope that the 
Fed will not move to tighten 
credit further for the present. 

Motors were weak, but Oil. 
Gaming and Computer- Elec- 
tronics issues were mostly 
higher. Stocks involved in lake- 


closing prices and market 
reports were not available 
for (bis edition. 


Philip Morris rose 3 to $33 i 
in active trading and Ligget 
Group, with third-quarter net 
profits almost doubled, jumped 
32 to 333J. IBM picked up l to 
$62^. Texas Instruments, which 
announced higher September 
quarter results. 13 to $92, and 
Motorola 3 to $4$. 

General Motors lost 3 to S55J 
and Ford Motor } to $37 i. Both 
had sharply lower third-quarter 
results. 

THE AMERICAN SB Market 
Value Index advanced 2.33 to 


inclined to move higher yester- 
day in moderate activity. 

The Nikkei-Dow Jones Average 
put on 26.98 more to 6,319.35, 
while share volume on the First 
Market section came to 260m 
shares, compared with Saturday's 
short session total of 170m and 
last Friday’s 300m. 

Foods, Textiles. Chemicals 
and Pharmaceuticals finned on 
sporadic buying, with Takeda 
Chemical rising Y5 to Y500, 
Green Cross Y20 to Y1.810, Dowa 
Mining Y21 to Y347 and Nippon 
Soda Y25 to Y445. 

Toray, a major synthetic fibre 


Germany 

A modest technical improve- 
ment was noted yesterday 
following last week’s weak show- 
ing. 'Hie Commerzbank index 
picked up 2.3 to 724.0. 


Friday. Eurobonds also shed up 
to DM L 


Paris 


Investors were looking for a sub- 
stitute for TWess Holdings now 
that CSR, up 3 cents at AS4J51, 


Bourse prices tended to pick 
up in rather thin trading follow- 
ing the widespread sharp falls 


Despite the steadier perform- suffered last Friday. 


ance, however, brokers called the Brokers 


investors had 


market “ insecure.” Plunging been heartened by the recovery 


bond prices and rising interest 
rates worldwide have been 
blamed for tbe bear market, and 
brokers commented that in- 
vestors could not see a dear end 
to either trend. 

Among Banks, which took 
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Anchor Hockg ... 143*1 


Anheuser-Bh 205 a 

Areata 21 I 

Archer Daniels... 1 223*1 

Armco. ' 24ki; 

Armstrong Ck ! 153,. 

Asamera Oil ; 14isl 

Asarco 1 241*1 

Ashland Oil I 345a t 

Assd 0 Goods— l 181 *! 

Atlantic Rich 71 ! 

Auto-Data Prg,...' 37lj. 
Avery Inti 18i<i 


EMI | 27s 

Eastern Airlines 64 
Eastern Gas ft F. 17 
Eastman Kodak 1 497* 

Eaton- ! 254* 

Echlin Kfg ' 173, 

Eckerd Jack ! 253, 

Electronic Data.1 221, 
Elect Memories 3 

ET Paso 177fl 

Emerson Elect... 32S« 
Emery Air Fgt ...) 20se 

Em hart J 303 b 

Engelhard MC ...j 417 8 


27 8 Zi B 
6i* 6>a 

17 16t 8 

497* 491* 

253, 253b 

173, 177a 

253, 295b 

221 , 22 

3 3 

177a 18 

325b 327a 

20Sb 1 203b 
303b ' 30 


Kaiser steel 34 1 * 

Kaneb Services- 171* 
Kaufman Brd..... 8 ib 

Kay Corp 137 S 

Kellogg - 175a 

Kennecott Cpr- 24 


PepsiCo ... I 233« 

Perkin-Elmer 28i* 

Petrie Stores 301* 

Patrolane — 23k 

Pfizer 347g 

Phelps Dodge.— 23 

Phita,. Elect - 145* 

Philip Morris 323, 

Phillips Pet. 421, 

Plllsbury 343 b 

Pioneer Corp 245a 

Pitney -Bowes 24i* 

PJttston 21 

Planning Rsoh— ■ 54a 

Plessey - 243a 

Polaroid 225a 

Potlateh 33 1, 

Prentice-Hall—. 217 B 
Proctor Gamble. 74 
Pub. Serv. E ft O- 18>c 


Union Carbide^-. 391* 
UnfonCommeroe 97a 

Union Oil Cal. 40s* 

Union Pacific..- 66 

Unlroyal — 41 , 

Utd Brands — 9 

Utd Energy Res~ 471* 
US Fidelity G-- 35 1 * 

US Filter. 1H 2 

US Gypsum 31is 

US Home 115* 

US Inds— : 87* 

US Shoe IBS* 

US Steel- 2H* 

US Tobacco.. 3 11, 

US Trust. 1912 

Utd Technolgs — 3758 
Utd Telecomms . 175a 

Upjohn 40i, 

VF 17 

Verian Assocs. — 231, 

Vo r nitron 6 

Virginia EP 11a* 

Vulcan Matos.... 33i* 
Walker (Hiram),.. 37* 
Wallace Murray^ 23 
Wal-Mart Stores. 29 

Wamaco 9i* 

Warner Commi. 39 
Warner-Lambt— 20 
Warner Swaaey_ 53 
Washington Post 21S, 

Waste Mangt. 34* 

WeisMkts 26 

Wells Fargo- 265, 

W. Point Peppl... - 301, 
Western Airlines. 8* 
Wastn. Bancorp. 275, 
Westn.Nth.AmaH 2Bi* 
Westlnghouse ....I 18* 

Westvaco _.| 295, 

Weyerhaeuser I 29 


KennametaL— .. 414, 


Kerr-McGee 06* 

Mdde Walter— 34* 

Klmberiy-dk 40* 

King’s Dept. St.. 12* 
Knight Rdr. Nwsl 225, 

Koehrlng — 21 1 , 

Koppers. - 23* 

Kraft - 4€i, 

Kroehler S 


Pub. S. Indiana..! 225 , | 225, 

Pullman f 351 b 35* 

Pur ox- —.! 151, 151* 

Purolator— — 28* 271, 

Quaker Oats. 25* 24* 

Quanex - — 205, 3 ]* 

Quests r 61 * 63* 


Kroger-. 18* 


Avnet i 201, 

Avon Prods ' 40 t b 

Baker Inti ' 4€i* 

Bait Gas i El. .J 215, 


BancalTrist I 19* 


20b | 20 
407* 407* 

483, ; 45* 
215* | 21* 


Bangor Punta ...; 213, I 205, 

Bank America ...j 25i« , 25 

Bank Of NY 33 , 32* 

Bankers Tat NY. 37\ a | 385, 

Barry Wright • 17* 17 * 

Bausch ft Lomb..; 27* 27* Fed. Dap. Stores.) 28 

BaxtTrav Lab.-..! 43b { 43b Fi aide rest Ml 26 

Boatrice Foods— I 20 b ; 20 Firestone 87g 

Beckman Instr-j 26 t b 25 * 1st Bank System. 36* 

Becton Dlekn ... 29* 29 1st Charter Fin—] 14* 

Beech Aircraft... 1 37 365, 

Bekar Inds. 9* 8* 

isr^idBs 

Beneficial j 25T g 25 b 1st inti Banc. 34* 

Beth Steel I 21* 1 21* 1st Mississippi.... 185, 

Big Three Inds—’ 1 37* 37 1st Nat. Boston... 28* 

Black ft Decker..! 193, ; 19 * 1st Penn— 10* 

Block HR I 231* 23 b Fisona - 5 

Blue Bell 241, 24 Fleetwood Ent— B 

BoeiRg ! 41 1 # 1 41 . Flexi-Van— 12 b 

Boise Cascade ...• 327* ; 321 * t Fllntkote 5H* 

Borden — f 25* I 25* Florida Pwr ft L 251* 

Borg-Warner ..— .1 315, 31 Ford Motor. 37b 

Branifflntl j 7* 71« Foremost McK.— 27i B 

Briggs Strain • 26b 251* Foster Wheeler— 187* 

Bristol-Myers 32i« 315, Foxboro SG 

BP 31* 32 b Franklin Mint.— 7* 

Brockway Glass. 13 I 123, Freeport Mini. 38* 

Brown I 18i* : 17b Fruohauf. 27* 

Brown Forman B; 31* | 3173 GAF — 9 * 


Enserch 1 24* 

Envtrotech ......... { 14* 

Ethyl I 243, 

Evans Prods..— I 217a 

Ex CellO 31* 

Exxon i 56b 

FMC ! 235, 

Faberge— 7* 

Fedders 3* 

Federal Co 36* 

Federal-Mogul ... 167* 
Fad. Nat. Mort... 167* 
Fed. Paper Brd... 26* 
Fed. Resources— 7 
Fed. Dep. Stores. 28 

FieldcrestMl 26 

Firestone 87* 

1st Bank System. 36* 
1st Charter Fin- 14* 


LTV. 7* 

Lanier Bus. Prod 37 
Lear Siegler. 18b 


Questor 6* 

! RCA- — 213, 

I RTE...— ........... ... 8* 

I Ralston Purina- 10* 
Ramada Inna..—. 8* 
Rank Org ADR. .. 3r t 

Raytheon — 633, 

Reading Bates.— 29* 

Redman Inds- 83, 

Reeves Brae 25* 

Reich hold Chem. 113, 
Reliance Elec-.-. 68* 
Reliance Grp 47 


Leaseway Trans. 203, 

Leesona. — .. 22* 

Lenox. — 23* 

Levi Strauss. 563, 

Levitz Fumtr 20b 

Ubby Owens Fd. 25* 
Liggett Group. ... 315, 

Lilly (Eli). — 65* 

Lincoln Nat 38* 

Litton inds 297* 

Lockheed — 21* 

; Loews. — 53* 

Lone Star Inds ... 23 
Longs Drug Stra. 273, 
Louisiana Land.. 54 
Louisiana Pac. ... 197* 

Lowensteln 93, 

Lubrlzol.— 45* 

Lucky Stra— J 147* 

MCA 45 


Reliance Grp | 47 

Republic Steel ._ 25* 

Rap of Texas, 237* 

Resch Cottrell.... 133, 


Reserve Oil GasJ 30* 


Resorts Inti A...- 27 

Ravco (DS) - 25* 

, Revere Copper— 12* 

| Revlon 45 

Rexnord. — 157* 

Reynolds (RJL — 62* 
Reynolds Mils — 31 

RIch-MarrelL 23* 

Rite AW 23b 

Roadway Exps— 25b 

Robins (AH). 8* 

Rochester Gas ... 147* 
Rockwell Inti—.. 39* 

Rohm ft Haas 40b 

Roll! no 26* 

Roim — 32* 


Whealabratr F,... 2878 29b 

Wheeling Pttts... IB 173, 

Whirlpool 19* 19b 

White Consoltd... 23* 23 

White Motor. 5* 5 

I Whittaker. 13* 13 * 

Wickes 14 14* 

! Williams Co. 213, sis, 

Winn-Dixie Str— 29 b 29 

Winnebago 2* 2b 

Wise Elec Power 24 23* 

Woolworth 26* j 26* 

Wrlgley 66* ! 67* 

Wyly— - — 4* j 4* 

Xerox— - 58b 68 

Yellow Frt Sys— 16b 153, 

Zapata 18* 18b 

Zenith Radio 1 10* 10* 


! 3B* 

! 14* 

1 20* 

l? 4 

1 22 

25b 
, 60* 
44* 
36 

i t a* 

1 i 42* 
55* 
4* 
8i, 
47* 
55b 
11* 
30* 

II* 

77* 
18b 
21 * 
32 
19* 
r 37* 
17* 
40b 
17 
22 * 
6 

I 107a 
33* 
37* 
23 
28b 
9sa 
38 
197* 
61 
22 
35* 
26b 
26b 
30 
8 * 
27b 
42b 

I 18* 

i 29* 

I 28* 

29b 

17b 

19b 

23 

5 

13* 

14* 

Sib 

29 

2b 

23* 


observed on Wall Street on 
Friday, the return of Prime 
M inister Raymond Barre to work 
after a period of hospitalisation, 
and news of a reduction in 
French wholesale price growth 
in September to a OS per cent 
rise from a 1 per cent gain in 
August 

The most favoured sectors 
were Mechanicals. Oils and 
Foods. Portfolios, Motors, Hotels, 
Stores and Chemicals were also 
sought although to a lesser 
degree. Banks and Electricals 
closed mixed, while Metals 'were 
weak. 

The day's best performer was 
the Pharmaceutical concern 
Institnt Merleox, which rose 21 
per cent to FFr 950 on reports 
that Institut Pasteur would 
decide yesterday on whether it 
will merge its production unit 
with Merigux. 

Also posting substantial gains 
at the dosing bell were Pricel, 
Cetelem, Casino, Peageot-Citroen, 
Pertain, Bore I, Printemps, Prima- 
gaz, BP and OTA. 


for 11m Thiess shares. Ihiess • ■ 1 • 

retreated to A$6,30 before ending - ■" 

a net 24 cents down at A$6fi0. oct. zb i 

Howard Smith, currently ind.dlv.yfetdS 6.40 

capitalised at about AS350m, has — — r 

much the same sort of interests mu. pie Ratio 

as Thiess. Lond Gov. Bond Yield 10.30 ] 

l^ceS — 

to A$4^0, giving rise to specula- | ! __ ! 1979 

tiotL A big shareholder is North °23 ' High j Low 

Broken Hdl, which is currently ; '■ — ■ 

cash-rich after selling its stake 56 . 96 .se. 6 i 56.es 56.70 62.88 53. W 


| Oct i Oet oet Oct Oct Oct p — ri— — 2U!!2S 

j 26 j 85 ! 94 23 | 22 19 High { Low i Mgfi } 

tirrdiat'b-l HILMi Ul M lllW llSLae toS VlW?! IMJIj'wii »t** | yp 

(Comport* 1 mui mW isa.fi*! m»| w.7v, loi.aaj vhjz: «.» f VflSWS? 


toat l&k, up a cents at a&lsi, • i ; i i w i»n«frbn)»ua; 

has completed its buying order fcompo*tt* m.S7; wa.w isa.fi*. 100 . 2 a i8S.ni ioi.bg iitJtt -Si ;tf \ Wtfil * 4 * 
for 11m Thiftss shar4 Tbiess ! . i . ! < ' (VJUjl 


Lond Cow. Bond Yield 

N.Y.SJE- ALL COMMON 


Oct. ZB 

Oct- 1? 

oct .10 

6.46 

830 

EL20 

25.40 

15.04 

730 


Oct. Oct. Oct. I Oct - 
26 25 24 1 23 


High [ LOW 


B.H5 ( 9.75 | . 65? 

MMmamf Fhfl* 

- | Oct. ae.Qot IB^oot. S4 

Issuas Traded- Jl^aea {1,682 L.8S1 

R1m«-— ... ! 956 1 637 i 76S 


in BH South to National Mutual. ; 

Elsewhere in the Energy : 
sector. Woodside Petroleum | 
gained 3 cents to AS1.75, but gas 1 
producer Santos shed 4 cents 4o i 
AS6.10. 

Overall market leader BHP 
receded 10 cents to AS9.54, while | 
in Banks, National declined | 
10 cents to AS2.45 but CBA . 
hardened 5 cents to A52.60. 


Falla 1 501 I 808 

Unchangad t 391 437 

HawHigns- — .' — . — - 
.NawLowa— I - ! - 


MONTREAL 


Indtu triad aiftSj 527^; 280.07: 278.99: 332. IS to IB) 
combi nod ZS7. gj SS4.9S, SSIJB 268.05] 514.33 (SJto 

TORONTO Comport*! 13X73 TO1.lt "tKM| 15W.0] 1804.7} (SJTS 


IIS.1S tofi 

WM9 P/i) 


18MJ1 (WW) 1 unj W J) 


Johannesburg 


JOHANNESBURG 

Gold 

Induatriai 


382 J)' 3S4.fi 


417.1 (2/10} 


395.6 669.7 — l 3S7.7 ,26JW 


2KU (tjl) 


Hong Kong 

The market 


Gold shares displayed a slight 
bias to higher levels after light 
trading. 

Consolidated Gold Fields rose 
55 cents to R7.85 on Press specu- 
lation of a possible take-over bid. 

Coppers were firmer, while 
Platinums held steady- Indus- 
trials generally improved in 
fairly active dealings, with 
Barlow Rand adding 8 cents at 


Oct (Pro- 1979 
29 vfoos High 


Aliltrafla ft) 6Sh2J 683£a 682.65 346.72 

toio» p/i' 

Belgium (I 182.48 1 102.89 108.47 98.90 
• toioi ■ ton 
DcnmarkT 1 ) 9L00 I 81.47 97.46 [ 8132 


France (ft) 9t3 


yesterday for the Chung Yeung R7.65 and Greatermans Stores 20 


Festival. 


cents at R5.20. 


Owmanytre 7S4A 721J 
Holland tff) 79.1 '■ Ssa 
Hong Kon^ (c) i S88.fi 


NOTES: Belgian dividends are after 
withholding tax. 


of suspension, a Florins, b Schillings. 


rights and/or scrip i: 


♦ DM 50 dsnom. uniass otherwise 

basad on D “ dividends A A|£Umm. m £ tax*tt2 


I (r) : 6984 1 68528 49523 
7f : (3/10) (2ll) 

11) — • 85.72 93-85 . 68J58 
(fi/lO) <2.1) 
(a) 441.73 441.42 fitt.24 435.1 
(29/9) 113/7) 


» Per sharel: | ®D9apore(*l - ,588.43 «LU 3gg 

All indices have base values of 
100 except NYSE All Common— 60; 


n Francs including. UnUac div. p Nom. j Standards and Poors— 10 and Taranto 


Pta 500 denom. unless othsrwise q Share split, a Div. end yield exclude | —1.000. t Sec luding 


special _ payment. r Indicated 


DKr 100 denom. unless otherwise u Unofficial trading, v Minority holders 


y Merger pending. 


# SwFr 500 denom. and Bearer shares t Bid. f Traded, t Sellar, y Axatoned. 1 
unless otherwise stated. <1 Y50 denom. xrEx rights, xd Ex dividend. jreEx | Sp.T;. n ,.,, CoPenhigen SE in/73. 


Industrials. § 400 industrials. 40 
Utilities, 40 Finance end 20 Transport. 
1 Sydney AH Ordinary. H Belgian SE 


* 400 Mobil 


unless otherwise stated. 5 Price at time 
c Cents, d Dividend after pending 


scrip issue, 
increased. 
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Caesars 

Mid-SO Utl. 

IBM 

Ballsy Mfg. 
General Mtrs 


GERMANY ♦ 


TOKYO f 


AUSTRALIA 


STOCKHOLM 


f or;Div.|Yki 

-lax 


_ 38^ —1.3 ; - — 


Asahi Glass. 

Canon 


Allianz Vorslch- 472 — H *Ua 33 Caslo^ 719 

BHF-BANK 182 A-U 7.6 Chi non 513 


I66A + 1.0 28.1U8.1 Dai Nippon Prirti 682 Ua 
138 --f 0-2 '18,75 6^ Fuji Photo J 587 +1 


bmw 1665 + i.Q xa.it; 8.1 

BASF 1 138 +0^-18.75 6^ 

Bayer < 225.3,-0.6 18J8 7.4 

Bayer-Hypo ' 232 | + ljO |ZA1*J 6^J 

Bay. Verelnsbk— 271 428.7*; 5^ 

Commerzbank^! 187^5 +1.0(26^3 7.1 

Conti Cumml 1 61LZ — OJ ' — l — 

Daimler-Benz .J 244.5 28, ui 5J 


Deguesa. 1 230 


Demag- ■ 143 f— 1 

Deutsche Benk.. 255 i+2 tt8.rt 5.7 Komatsu. 1 319 

Dresdner Bank- 195 (2SLH 7.0 Kubota.. 341 

(—f 2*1 Kyoto-Ceramic . 3.390 

Gutehoffnung_, 193 .+2 lBJlj 4J Matsushita lnd.> 734 

Hapag Uoyd — ; 83.6-0.9 9.3S 5.4 Mrtatibishi Ban id 356 

Harooner 15a.5- ^16.6 BJ3 Mitsubishi ElecJ ISO 


125^,-o.e 18JB 7-4 Hitachi- 251 • -7 

232 j + U0[28.w!6UJ Honda Motors- 374/ -1 

271 428.15 5^ House Food 845 +6 

1B7J +I.0j26j3 7.1 C. Itoh— 454 — 5 

61LZ— l — — HoYoKado- 1.250 

244.® {28, U| 5.9 Jaccs. 416 +1 

23a 1-0.6 aeii 5.0 jju — a.sao +so 

143 f-1 6.6 Ibuuaf ElectPw 826 +11 

255 +2 [28.18 5.7 Komatsu. J 319 +4 

^3”i% 1 32'2 Kobou 341 +4 

J5I .M5-S Kyoto-Ceramic . 3,390 
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if Aorow Australia. — 

20 x Z Allstate Explorations — 
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15 13 Ampol Exploration 

1* £4 Arrril Petroleum. 

18 Assoc. Minerals — 4 

55 a.j Assoc Pulp Paper 9- —1 

12 1.3 Audimco 23 cents.. J 

50 1JZ Aust ConsokSeted Inds-. 

13 1.6 Aust National Industries' 
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13 1.6 
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Bamboo Creek Gold 

Blue Metal Ind 

Bond Corp. Holdings—— 

Bora! — ... 

Bougainville Copper — 
Brambles Industries 


Alfa LavmljKr.oo 

-gjjl ASEAlKr^rO) ' 

r: 

1" s ar- — 

iS'S Cotlulosa.— — 
Eiec > lioc a B’(Kr69 
Ericsson BflCrOO 
+ 04 B Esso Ito (Free).—! 
+ 8.01 Fagoreta .. 

Granges (F: 


15 I 2.2 
35 0.5 


J1J14 -o’ic Handetebanken 


Harponer 

Hooch st 1 134.2!— 0.6 


lsaj^ j»i5.e 


Hoeach -.1 w i+oai - J — 

Horten i 121JI+U 9.371 5.7 
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1st Chicago- 16* 14* 

1st City BankTex 35*, 35b 

1st Inti Banc. 34* 33* 

1st Mississippi.... 18b 18 

1st Nat. Boston... 28* 281* 

1st Penn...— 10* 10* 

Fisona 5 6 

Fleetwood Ent— 8 8 * 

Flexi-Van- 12* 12* 

Fllntkote 62* 61 

Florida Pwr & U 25* 24b 

Ford Motor. 37* 377* 

Foremost McK.... 27* 36* 

FosterWheeler... 187* 18* 

Foxboro 36 36 

Franklin Mint.-. 7* 7* 

Freeport Mini. 38* 39* 

Fruohauf. 27* 27 * 

GAF 9* g* 


Borg-Warner ..— 1 31* 31 

Braniff Inti j 7* 7* 

Briggs Strain • 26* 25* 

Bristol-Myers 1 32* 31* 

BP 31* 32 U 

Brockway Glass. 13 I 123, 

Brown ! 18* : 17 * 

Brown Forman B; 31* | 3173 

Brown Grp ; 24* 24* 

Brown ft Sharp..) 20* ig?* 
Browng-Ferris.... 12* 1 12 * 
Brunswick I 12 . ll; 8 


Ford Motor. 37* 

Foremost McK.... 27* 
FosterWheeler— 187* 

Foxboro 56 

Franklin Mint.-. 7* 


Macke- B 

MacMillan IB 

Maoy 42* 

Mfcrs Hanover— 30* 

Mapco — 287* 

Marathon Oil. — 437* 

Marine Mid 17* 

Marley —J 21 

Marriott 1 15b 

Marsh McLann— 63* 
Marshall Field—! 16* 

Martin Mtta. j 35* 

Maryland Cup .... 23* 
Masco 21* 


Roper Corp*. J 10 


Masaey-Fargn— 

Mass Mutl Corp-' 14* 

Mattel -I 7 

May Dept Stra— S3* 
Mayer (Oscar) .... | 21 


GATX — | 34* 


Rowan. SO* 

Royal Crown 13* 

Royal Dutch 76* 

Rubbermaid 267* 

Russell 8tvr. 16* 

Ryan Homes. IB* 

Ryder System..— 20* 
SPS Teohnolog— 203, 

Safeco. - 32 

Safeway Stores.. 36* 

St Joe Minis 28 

St Louis-San E— 48* 

St Paul Cos. 36* 

St. Reg* Paper- 28 3, 
Santa Fe Inds..... 45* 


U.S. Trs 45 1980.1 97* 

CANADA 

Abttibl— 17* 


3J> Mitsubishi Elec. 180 
7.5 Mitsubishi He*^ 163 


KaH und Salz— 140 

Karatsdt 248 

Kaufhof 187 

KlocJcfterDM.10% 7D 

KHO 203. 

KruppDM 100. 75 

Linde - — 280 

Lo'bntu DM.100 1,410 

Lufthansa- 82. 

MJLN 179. 

Manneemann— 144. 

Matalfgea. 238 

Munchener Rck 590 
Neckermann — 137. 
Preusa'gDMioo 157. 
Rhein WestEJ oct 179. 

3c h« ring — 216 

Siemens 257 

Sud Zuckar. 265) 

Thyssen A.G 82. 

Verta- 166 

VESA. 142. 

, VeralnsAWstBk 280 
Volkswagen 187. 


—a 

Agnfco Eagle 

Alcan Alumn | 


Santa Fe Inti 28* 


Brunswick I 12 

Bueyrus-Erie 18* 

Burlington Ind...: 15?* 
Burlington Nthn. : 51* 

Bumdy _... - , 27 

Burroughs. 1 70 

CBIInds 31* 

CBS I 46* 

CIT Financial ; 57* 

CPC Inti — , 54* 

Campbell Red l— 19* 
Campbell Soup..' 297* 
Campbell Tagg „> 22 
Canal Randolph.! 15b 

Can. Pacific. ' 26* 

Carlisle Corp ; 23* 

Carnation. .—....I 237* 
Carp Tech ■ 29* 


GK Technologies! 19* 
Gamble- Skogmo 24* 

Gannett - 44* 

Celco 30* 

Gen Am Invest— 12* 
Gen Cinema.— 18* 
Gen Dynamics.— 42* 

Gen Electric. 47* 

Gen Exploration. 6 


Gen Foods —I 33* 


Carter Hawley. .. 17* 

Caterpillar j 60 

CelanaseCorp. ..| 41* 


Gen Instrument. 37* 

Gen Mills-- - 24* 

Gon Motors. 56* 

Gen Portland 13* 

Gen Pub Utilities 8* 

Con Rein see 89* 

Gen Signal-.— 32* 
Gen Telep Elec™ 26* 

Gen Tire 19* 

Genesoo — 3* 


Maytag 26 25* 

McCulloch Oil .... 7* 7 

McDermott (JR).., 207* 20* 

McDonald’s. 43* 42* 

McDonnell Doug. 25 24* 

McDonough 26 26 

1 McGraw Edison. 26 24* 

! McGraw-Hill 23* 23* 

McLean Truckg- 13* 14 

Mead- ! 24* j 24 * 

Media Genl 1 23* 1 23* 

Mellon Natl Zar a gar* 

Melville..— 26* 26* 

« mo rex. 20 * 20 4 

Mercantile Stra- 37* 37U 

Merck — 65* 647* 

Meredith 30* 50 * 

Merrill Lynch — 17* 174 


Saul Invest 7* 

Saxon Inds 57* 

Schorl ng PJo 26* 

Schlitz J. Brew. . 9* 

Schlumberger— 83* 

SCM— 224 

Scott-Forasman . 22 
Scott-Papor— 17 
1 Scuddor Duo V— 8* 

Sea Contra 16 

i Seabrd Coast U. 25* 

Seagram 33* 

Sealed Power.— 26* 
Searfe IG D)— ... is* 
Sear* RoobuoJc- 18* 
Soa train Lns 5 


Alcan Alumn I 43 

AJgoma Stool 27 

Asbestos. 363, 

Bk Montreal 22 

BkNovaSaotta... 20 * 
Basic Rosources. 117s 

Soli Canada- 187* 

Bow Volley- 40* 

BP Canada — 32* 

BrascanA_ 21* 

, Brinco. 6* 

B.C. Forest 22 

Cadillac Fairy— 173, 
Cam flow Mines- 13 

Can Cement 10* 

Can NW Lands— 137* 
Can Packets - ... 28* 


Can Perm Mtg— 16* 


Security Pao 26* 


Centex 25* ] 25* 

Central &SW ; 13* ] 13 * 

Control Soya. . ..., 11 * n* 
Central Tel Util-.-. 24* I 24 

Certain-tecd ! X5* 1 15 * 

Cessna Air ora rt... 18 * | 18* 
ChampHomeBId 1 | 1 * 

Champ Inti -I 257* 1 237 * 

Champ So Plug- ; 11 / 10 * 

Charter Co [ 41* , 397* 

Chase Mann hativ 55ij [ 257 a 

Chemical NY ' 35* 343, 

Chose Pond 1 25 23 

ChcGsle System..' as* I 35 * 


Genuine Parts.-. 24* 237g 

Georgia Pac..— 24* 247* 

Geosource 37* 37* 

Gerber Prod 2334 244 

Getty Oil 62* 62 

Giddings Lewis— 20 19 s, 

Gillette 24* 24* 

Global Marine— 22* 22 

Goodrich (BR.-. 18* 18* 

Goodyear Tire— 13* 1 13* 

Gould 23* i 24 

Groce 39* | 34* 


Mosa Petroleum 67* 

MGM — 16* 

Metromedia 64 

Milton Bradley— 267* 

1 Minnesota MM... 487* 

Missouri Pac 45* 

[ Mobil 46* 

Modem Merchg. 14* 

Mohasco 8* 

Monarch M/T..._ 143, 

Monsanto- - 54* 

MooraMeCrmk... 32* 
Morgan (JP) 44* 


1 Sedco 40* 

Shell Oil - 46* 

Shell Trans. - 39 

Sherwln-Wma.— 23* 

Signal 33 

Signode ! 34 * 


Motorola- 467* 


Grainger (WW)....j 34* 1 S37 B 


Chicago Pnoum-i 24* 
Chrysler 7* 


CL AU. Pao. Tea: 77* 
Ct Basins Pet. ...i IS* 
Gt-mhn.NoRoosJ 339* 


Chrysler 
Chubb .. 


Gt West Finand'j 20* 1 20* 


Cincinnati Mil. ...| 18 * I is* 

Citicorp 31* 21 

Cities Service.....! 72 1 , 72 * 

City Invests. : I7i, 17 

Clark Equipment 37 ! 37 * 

Clove Cliff* Iron . 1 30* : 30* 
Ctorox— I IO'-b I 10* 

.'CluettPeaby. : 9 ’ 8 * 

* Coca Cola ■ 34* 1 341 ^ 

Coca Btl. NY i 8 >- | 5'» 

Colgate Palm.. .. 19 ; 13* 

Collins Aikman—i B j 7 * 
Colt Inds. ; 41* • 43 * 

1 Columbia Ga8„... ; S3‘i , 31-i 

. Columbia Pict—j 23 ! 24* 

• Com. ins. Am 18* , IB* 

Combustn. Eng..' 44* , 447 . 
Combu«n.equipi 9 a* 

; Cmwith Edison...- 21* ; 21 * 

- Comm, satellite. 1 37* 36* 

- compugraphie 33* ‘ 32* 


Greyhound— 12 

Grumman. 17* 

Gulf ft Western... 14* 


Munsingwear-,,. 13 * 
Murphy (GCL— .. 13* 

Murphy Oil 72 

Nabisco 217 b 

Noieo Chem— .. 29* 
Nat Airlines,— 47* 


Simplicity Patt— I a«e 

Singer j 8 

Skyline 10*2 

Smith Inti -| 625* 

Smith Kline.. I 50* 

Sonesta Inti 13* 

Sony 7* 

Sthn Cal. Edison 24* 
Southern Co. — 12 * 
Sthn Nat. Rea-— 46* 
Sthn N. Eng. Tel. 347* 
Sthn Pacific. — 32* 

Sthn Railway 53* 

Southland. 267 b 

SW Banesharas .. -81 


Can Trustee | 21* 

Can Imp Bank 23* 

Cdn Inds 94 

Cdn Pacific 31* 

Cdn Pacific Inv- 29T a 
Can Super Oil — 163 

Cdn Tire. 93* 

Cherokee Res— 10* 

Chieftain 26 

Cominco 43* 

COna BathstA — 13 
Consumers' Gas. 21* 

GosekaRea 9* 

Co stein 7* 

Daon Devel— 20* 

Denison Mines — 291* 
Dome Mines. — 44* 
Dome Petroleum 49* 

Dam Bridge. 33 

Dom Foundries A 30* 

Dom Stores 18* 

Domtar— 22* 


140.51+0.6 ISrt 
848 +0.9 I SM 
187 +1JI 26 
70+3 — 

203.5 +0 J5 ILK 
75 J -O JB — 
280 -1 SI 
410 -40 85 


179-8 + 2.8 1U 
144.5 , + \A ,17 .V 
238 !+5 12J 

590 L_5 :88.x 


fi«w raiMuuiMH no wj avw 

— Nfftaublefll Corp 1 830 

3.7 Mitsui ft CO. 416 

5^ Mltsukoshl 441 

4.7 Nippon Denso- 1.830 
fL5 NlpponShlmpan 596 

— Nissan Motors— 640 

5A Pioneer. ;i,96Q 

— Sanyo Elect 360 

4j 4 Sektsui Prefab - 1 693 

13 Shlseldo 1,120 

6J7 Sony- — 1,740 

5.0 Tatoho Marirte-i 274 
5.6 Takeda chem J 1 500 


12 3 ^ 
12 3.7 


Broken Hill Propriotary.' 
BH South — J 


13 0.8 

14 1.7 
80 2.3 


n „ Carlton United Brewery* 

, , CSR flU}— .] 

of Cockbum Cement 


Marabou 
MoOch 
SondrilfB 
8.K.F- Kr. 
Sfcand Enski 
TandstlkB( 
Uddaholm. 


tljo +O.OS wuoauoiin— — J 60 ! — 06 | 
t4.61 +*Ja VoWO(Kr.B0)..J 70 1 

:us 1+B2S 
12.06 -0.04 OSLO 
ts.io l+o.io . 

12.75 i — 1 Price 1 +or 

t3.6Q MLOfi Oct. 29 Kroner -* 


5 “ Coles (GJJ J 

. _ Cons. Ocrfdflelds Amrf J 


TDK 1.710 [-40 


2 A Teijin 


137-5 +0 -® ! “ ~ Tokyo Marine ~ 
« ~ Tolwo ElectPow 
179.5 +05 25 7 0 Tokyo Sanya- - 

216 +1A 28.121 6.4 Toray -T._ 

257 1 + 1 . 0 ' JfflJ 4.9 Toshiba Corp - 
255xfi.— ..-29.BBi 5.8 Toyota Motor — 

82^ +0.6 il2S 7J SourM- Nifc : 

166 ?+8 16.Wj 6J Source. Nik 

So BRU ssas/LU 

187 A+ 0.3 28.1ll 7 4 


Source: Nikko Securities. Tokyo 

BRUS5ELS/UJXEMBOURG 


AMSTBIDAM 


I 1 Div. 
Price + or Fra- 
Fra. [ — Net 


Price 1+ or Div." 
F*. - % 


Artoed 


1 — 10 i — I — 


£1 in Cons. Goldfield* Aust 

JS Container (8D 1 

48 1 I 2 Oonzlnc Rtatintn 

12 1.7 Costain Australia 

30 2J& Dunlop Rubber (50 cent) 

90 0.9 E8COR.- 

40 1.1 EWer-Smith. 

11 2.0 Endeavour Resources.... 

%6 EZ. Industrial 

30 0.9 Gen. Property Trust— 
10 aa Nameraley. 

» a 

,2 n ICI Australia. 

10 26 Inter copper — 

10 si J on nines industries—, 
20 is Jimbenana Minerals 

oftyo Lennard oil 

Mots* Exploration 

Metramar Minerals — 

i — MIM Holdings 

Kfcw. :r z 

lat | % Nrchotas riitematjonal.- 
[ H. Broken H'dinge (BOcu 


12.75 l 

t3.6Q HL05 


18.10 |+0.06 
tO .89 .... 


■«™r. 
% % 


70^4 !— olbl 
12.15 I 


Borgan Bank— 104J5 6 68 

Borregaard 78.5 +8.0 — — 

CredltbanK 119 —0.5 11 8.4 

Koamos... — ..... 597J+503 10 1.6 

Kredltkassen.... U9J5 11 9J 

Norsk HydroKrti 620xr — 18 1.8 

Storebrand 127 Jl_.^ 10 13 


Kredltkassen.... 
Norsk HydroKrB 
Slu rebrand. 


18 1^ 

10 13 


ookbridge — 


Bekaert-B" -12,070 +30 130 6A SJSaS, 

C.B.R. Cement— !l,072 Ul8 . BO 7.6 — 



1 — w.o.ruuMingiifr-.ift.u , — J.O . tiU _ 

88 1 + 1 . 3 1 ass a x Cockerill 359 U-3 I — — 2«®r Exploration 

S3Lz':: — 8-“5 ‘-js ui m ESBffJsBStr; 


338 -+0.6 A2S 
93.1—1.1 60 


Electro bel 6.310 —10 458 

Fabrique Nat- 5.295 —85 850 


67l9 +0.1 1 £26 j 7^4 1 ® <B - 1nr *° Brc - 8^00 —85 170 j B£ 


55 a / , 2 a as Gevaert 1.032 

95 . 6 +ij S IJ 

68.8 —0.7 ' 27 9.2 - - boltan f»88G 


Sleigh (H.C.) j 

Southland Mining \ 


241 | h»+a a\z 'nto room 1 1.606 

144 —15 40 5.6 Kredletbdnk — [€.780 


78.5 94.51 4.8 

37.6 +0.6 22 [ 5.9 


LaRoyaleBeh 
Pan Holding.. 


Sperry Corp —. 
Spring MiU* 


StfuareD — . 22* 


Squibb 


' CIO- ;■ — j 2* i 2* 

7 Comp. Science-. 1 14* 1 148 * 

. Cone Mills 29* 294 

-Congoleum 33* i 33 * 

■..Conn Gen Life..... 33 I 35* 


Gulf Oil 32* 

Hall (FBI. SB* 

Halliburton - 74 * 

KammermNIPpr. 18* 

Handleman„ lisg 

Hanna Mining. 35* 
Hareourt Braco- 29* 
Hurnischfegar ... 19Sg 

Harris Bancp 24 * 

Harris Corp I 30* 

Haraco 29 * 

Kecia Mining ia* 

Heinz 37* 

Holler Inti 173, 

Hercules 18 * 

Hershey. 25* 

Heublein 27* 

Hewlett PKd. 63* 

Hilton Hotels ZB* 

Hitachi- 42* 


Nat, Con.- 187s 

Nat Detroit. 31* 

Nat .Dist. Chem. 24* 
Nat Gypsum — 19 
Nat. Semioductr SIS* 
Nat. Service Ind. 18 
Nat Standard.-. 137* 

Nat Steel - 28* 

Natomas — 64* 

i NCNB. 12* 

NCR.- 62* 

New England El. 20 

New Eng. Tel 31* 

NY State £ ft G _ ZB* 

NYTUM*...-- ... 22* 

Newment Mining 95* 
Nias. Mohawk.... 12 * 
Nielson (AC) A. — 22* 


Std Brands 1 22* 


nl industries.— . 257s 

UI T ’ Av 


Conoco - ; 40 is I 401 ” 

Co™;: 13* 15 * 

Cons Edison - 22 * ■ 22‘1 

Cons Foods 23* ( 24 

-cons Fright 22 ^ l 23 

Cons Nat Gas 57 * I 36* 

Con sumer Power: 19* 1 181? 
Conti Mr Lines... a? B I a* 

Corp 1 28* ! 25* 

■Conti Group. 28* 1 2au 

Conttinmals. ! Z o,; ) 

Conti T«tep_ : 15 1 14I “ 

Control Dara.„,„; 43 ^ • 


Hobart Corp 18* 

Holiday Inns. 16* 

Holly Sugar........ 19* 

Homestake. - 35* 

Honeywell 71* 

Hoover 13* 

Hoover Uniri— l 16* 

Hormel Geo. I 32* 

Hospital corp 34* 

Household Fill J 17* 
Houston inds I 27 


Norfolk ft Waste 22* 
Nth. Am. Coal -i 28* 
Nth. Am. Philips 26* 
Nthn. Nat. Gat- 1 4B* 
Nthn. State Pwr/ 21* 
Northgate Exp— j 6 
Northrop — j 345, 


Std Bids Paint ... '21* 
Std Oil California S3 
Std Oil Indiana- 75* 

Std OH Ohio 71* 

Stanley Wks....- 31* 
Stauffer Chem... 19* 
Sterling Drug.— IB* 

Stevens (J PL....._ 13* 

Stoke* Van K S3* 

Storage Tech 13 * 

Studebaker W— 50* 

Sun Co. 66* 

Sunbeam... ... is 

Sundstrand 31* 

Superior Oil- 90S 

Super VaL Stra... 19 

Taft -I 28 * 

I Tampax j 27 * 


Falcon Nickel A— 65* 67 

Genstar— 21* 21* 

Gt-West Life.. .... 115* 1151a 

Gulf Canada. 87* 83* 

Hawk SW.'Can 14 14 * 

HoillngerA 42* 48* 

Home Oil A 81* 81* 

Hudson Bay Mng. 21* 21* 

Hudson's Bay.. ._ 24* 26 

do. Oil ft Gat-,.. 77* 77 * 

Husky Oil 65* 65* 

jft G- — 13* 13 * 

Imasoo 40* 40* 

imp Oil — 37* 36 

22 217a 

W-— =r 12* ia* 

Interpr Pipe...-, 16* 16* 

Itolsor Res - 25* 23* 

Mac. BJoedel aa* 28* 

Marks ft Spencer 67* 6* 

““•“y’Farg 10* 10* 

McIntyre Mines.. 54* 68 

Moore Corp 33* 33 * 

Mountain State.. 9* 9 * 

Nat. Sea Prods a. 17 17 

Noranda Mines... 17fi8 17 ?b 

Noroon Energy,. 24* 83* 

Nthn. Telecom.- 43 * 44 * 

Numac Oil ft Gas 37* 36 

Oakwood Pet.,... 12 12 

Paolfic Copper... I.S5 
Pan can Petrol... 5B* 593, 

PfUno 22* 22* 

Placer Dev - S3 S3 

Power Coip 13* 13* 

Quebec Strgn — 2.00 2.25 


Hoog’ns (FI.20U 
Hu nterD.lFl.loOi 
K.L.M. (FLIOOjJ 
1 nt-Muller (FLa» 
NatiNedlnsRiq 
NodCr'dBkFl.Zoj 


78.8 + 0 ^ A14 I 43 Petrefimu. 6,440 


27.11+0.7 — 

23.2 + 0.2 1.8 

775] *3 

29 1 + 0.3 19 
117^-0.7 59 
BB.6U0.3 224 


NedMidSk(R.50j 239 +1 


Oce (FI 30) Ji3S. 


>3 1.2 S.Z 
... <3 3.6 
1.3 19 13.1 
-7 59 4.7 
3 82ft 7.7 
84 5.0 


Van Ommeren-l 207 . 51 + 2.0 | 


S.O A38l 5J 


800 Gen Banque 3.000 
800 . Gen. Beige 1,720 

Soflna. 3,300 

SoWay 2,578 

Traction Elect- 8.400 

UC 8 1,535 

Un Min. (1/10)- 710 
Vielle hTntftgnell.476 


— 8 : 85 8.8 Spargos Exploration 

90 * a Thomas Mat. Tran* 

170 s _7 Toolieys — — — — — 

2 S Baae== 

et 1 * 


"to iSu b*v Western ifflrtr 
uun ia Wootworths- 
-TO" 190 3.5 PARIS 

320 13 - - 

-19 140 8.1 Oct 29 

-100226 6.1 

H Rented 


Pakhoed (FI. 20 
Philips (Fl. 10)-. 
RJnSchVertFTW 

Robeco (FL) 

nodamco(FlTO) 


Rollnco (FI.50)-., 
i Roronto (Fl. 50) 
RoyalOutchRZO 
Sloven burg — — 
Tokyo PacHIdaS 


sojj+o.4 — — 
23.6+0.2 18 7.9 

38jLo.7 - - 

160^ +0.5 26.4 8J 
105^1 — 03 S 11.3 
Z38^+0^I a — 

108.2 il»4 4,3 

192^ +1JI 5SJS 7.1 

237 21^5 9.1 

12B +Z 80JK0.6 


3 0 • SWITZERLAND * 


Oct 29 


Price I +or I Dift 


Unilever (FI^O). 120.9 +0.3 I 44 


viking Res : 

Volker StvnFL2S, 
WeatUtr.Hypok; 


COPENHAGEN A 


"uiuirop O+ii 

Nweat Airlines .J 86* 
Nwest Bancorp j 25 


Houston Nt Gat. 30* 


Houston Oil 
Howard Join 
Hudson Bay 


Hughes Tool j 45* 


Nwest Bancorp 25 

Nwest inds- 1 32* 

Kwestn Mutual-i 87* 
Nwestn Steel W. 86* 

Norton - 1 397 * 

Norton Simon . J 15 * 

Occidental Pet... 233, 

Ogden 31 

Oglhrey ft Math.. 19* 

Ohio Edison .< 14 * 

Olda. Nat das . J IB* 

Qmark J 2B* 


I 8 1 ** — - 85* 261 , 

Tektronix 647 * 55 

Telodyne ... 121* 124 t b 

Tenneco 35* 35s B 

TesoraPet 14* 143, 

-I 28 28T f 

Texas Comm. Bfe 39* 391; 

Texas Eastern,... 05 * 543, 

Texas Gas Tm..„ 33 233 , 

Texas Instrmts... 90* 89 

■ exas Oil & Gas... 48* 47 

T«oois Utilftiee,... 17 * 17 * 

Texaag ulf 251 , 36J4 

J®**™" 24* 237* 

j Thomas Betts,.,.. 407* 40* 

1 Tidewater 34 * ml 

I Tiger Inti 13* ig* 

1 TTmo Inc 42* 42 

Times Mirror 32* 31 * 

Timken S3* 547* 


, Ranger OH.-.— 38* 
Reed Paper B Pf 10 
I ReedStenhsA..,,. 8 
RJo Algom. 26* 

Royal Bank 36* 

Royal TrogtcoAj 13 * 

Soeptre Res- — 76a 

Seagram 39 * 


i Andelsbanken- 157 tlz 8.0 

! Danske Bonk 118.S0 — ojs 12 10.1 

East Asiatic Co. 129J5 +2.0Q 10 7.7 

nnanabanken... 161^5 16 9.9 

Bryggerier. 275 18 4 ^ 

For Papir— — 118 — — 

Handelstwnk 119.23 — 18 9.8 

G.Nthrt.H.(Kr90) 208 -7 18 6^ 

Nord KabeL 156.50 —OJlb 18 7.7 

Novo lnd‘sto*s Bi 216 — 0 . 2 $ 10 4.7 

OHafabrik 146* 6 4.1 

PrivatbanK 126A 18 10-8 

Pravlnsbank. — . 138 — 0J6] 18 9.1 

Soph^arsnsen. 351 23 5.7 

Suporfos, 126. SO 18 9.1 


.■ J — Aluminium- 1.385 —10 

»1*4 43 BBC ‘A* ! 1.-920 -45 

na SLM 7.! ObaGeigyFrlOO 1.260 -16 
■“■BH Do. part Cert.' 1.030 -10 

Do. Reg I 703 -7 

.. ,| >0-8 JM 1 13 Cradit Suisse... 2.240 -30 

50^21 0.7 Cleetrowmtt. 8 066 +16 

fS FIschoriGeorg )- 1 795 +S 
339^-0-8 31 4.7 Hoffman PtCert 72^60—70 

! DO. ( 8 malD— ■ 7.22B 1-50 

InterfOOd B, 5.060 -50 

Jelmoii (Ft 100) 1,430 -20 

N ostia (Fr.100j-3.425 -48 

■or Div FVtd Do. Rag.— — 12,290 —10 

— * « Oerlikon B(F250 2,525 -5 

— I ■ I * Plrelll(F.lOO) — j 289 -1 

8andaz(F.250)_i4.225 -50 

112 8 O 1)0 Port Certs. 540 -2 

OJS 12 101 Schlnd'rCtFlOO 380 

2,00 10 7.1 SUlzarCtIFlOO) 402 -1 

16 s o Swissair (F 350) 789 -1 

18 4*3 Sw-Bk-CpIFlOO)' 391 -15 

~ — Sw.Reins4F280) 6.730 — 8 SC 

is 9.8 Union Bank. — .5.270 —SO 
7 18 6.8 Zurieh In« 13,700 


^ , Rente 44 1.853 -27.1 4*10.4 Bartow Rand 

50 186 7.7 AfrlqueOectit. 301 +0.9 84.7S 8 J CNA 

85 — — Air Lknjlde — 452 16 k xn V*. investmants 

10 40 5^ “ B7B lei fl £ u, " e Rn,H1M - 

t Enp£Z: 625 I3f~ lo 

B.S.N. Gervals— 820 +10 45 55 ,n 

Carrefour '1,534 — l 78 5.1 ?2 W, U ™" 1 — 

tar nivJYiH ao - E ’ — ! ®«8 3 U 9.2 f Bd ' Voft;rt « , «99l 

or w. t KJ. a{ x Alcatel 1.112 +7 81 13 6raa«rm»na Store/ 

* * CJe. Bon Cairo S30.1xr.+0.6 15 4.6 HutartJ 

Club Medttere-| 363.6—2.4 9 2^ LTA 

10 a at Cr'dit Cm. Free 165 1—1 12 JB 7.7 McCarthy Rodway 

45 in sb Croueot Loire.... 65.6+0.5 - — NedBank 

15 » l!a Dumez 1 730 I+IS 3SJB 4.6 OK Bazaars 

10 22 2 1 Qf-Aquitalne.- 1,160 +16 26 JS 2J2 Premier Milling . 

7 22 2, Fr. Petroies — I 868 L 15 B .7 Pretoria Cement ■ 


- 5-5? NMI JOHANNESBURG 

.. 13^2 1+0 JJ2 . 

J0305 ...— MINES 

tQ^5 October 29 Rand 

“* Anglo American Cpn. 10.30 

Irion Charter Consolidated 4.06 

Jnftv Jnra 5,51 DHefontsin 18.00 

: IE Harmon. 

: 4ii 7J0 

13.40 £ <oof ^ — 120,50 

1 1.06 Rustonburg Platinum... 3.28 

I 12^0 -tLOS ft- Helena 123.25 

ia.33 -0.05 Southvael . — 1750 

10.17 Gold Fields SA .... 81.50 

to.65 L 4 .D 1 Un 'hh Corporation ... 11.20 

11.75 D * Sacra Deferred ... 9.40' 

12.55 +6.05 Blyvuoruitticht 6.85 

11.08 -4JU East Rand Ply. til -90 

10.26 Free State Geduld ...' 33.50 

, 10.48 -0.25 President Brand 28.00 

11.87 +4 JIB President Steyn 2fi.OO 

11.67 +B.01 Stillontein fll.OO 

11.78 + 0.01 Wefkom 9^5 

Driefontein f60.00 

« Weetem Holding* ... f52.00 

M-Pl Weatam Deep 23.7S 

... . INDUSTRIALS 

+or Dhr. Yld AECI 5.50 

— Fra. | 3 Abercom ^90 

“aul'n* Anglo* Amer. Industrial 16.7S 

To a m js> 2:2 Bartow Rflnd 7.95 

+ ‘ 5^ 9 NA Investments ... 3.50 

h a Currie Finance 1 . 2 S 

513 6.0 2? B ® B 'I Industrial ... fi7.00 
+ 10 46 53 Ed 0 are Coned, inv. ... 4,20 

—1 78 5.1 |dg*r* Stores 5? .25 

8U 9.2 f Bd - v °lK*t»lflgflln9» 2.75 

+7 8l 13 Greatsrmana Stores ... 15.20 

+ 03 IS 43 Huiotu 4.75 


1138 -0J i 
1036 


10.49 f-0-05 
1137 +035 


Price | + or I Div. Yld 


16 3 6 Gan-Ocefd’nflo! a 

lO i4 (metal ( 

5 8.1 Jaoques Borei— 11 

110BJ 13 ff 

jllO 13 ,V 

M 2.2 V, 


868 |._ 16 6.7 

288 -+0.7 1 18 43 
65 1+03 5.7 8.8 
1183^ + 8.5 — — 

246.7 +0.7 80.11 83 


22,q 33 Sage Holdings 


Price !+ or I Dfv. [Yld. 
Kroner! — I % i % 


— NedBank 

4.6 OK Bazaars 

2.2 Premier Milling ...... 

6.7 Pretoria Cement 

43 Protaa Holdings 

0.8 Rond Mines Properties 

— Ram brand t Group ... 

83 Nbico 


> | 20 83 

_l 44 LO SWeRtemgn 


Shell Can A 88* 


MILAN 


.+ or, Div. I Yld 


bu i as M — r- 1 f n “«"*r'" w - a 3.4 SAPPI 

80 I 21 15 Mais ns Phoenix 624 +4 39.1 7.6 C. G. 

48 hMj 24 +S «■» 6-9 SA Bi 

10 -lift 8.6 S5S nM » ey ^ " 3.1 Tiger 1 

S IK IK PKQUIinOJC M«.ai.iw 3 5,7 llnrtAr 

1 15 53 286.51 + 1.5 10. » 4.6 UnnK 

W 26 13 PoeWhty 96.9+03 7.5 1 7.8 F 

I — 2 26 3.4 Pomod Rieard.. 845.1 +0.7 g 3.7 

IS 3.6 PougeotCftroan 873.8 + 0.8 So.ffi 7.4 

1 14 3.4 E? 0 * 81 "- 246 +13.9 - _ 

1 iq 4.4 RadloTehnlque 587 +9 80 9.2 

16 10 8.6 S5 d0Ut « 464 +0 30 6.5 

8 SO; 86 1.7 Rhone Poulenc. 140 10J 7.4 SPAIN 

Sti Gobain-.. — 136.51+83 lfiJWio,7 Octobe 
SUs Rowignel... 1,186 -11 38 8.2 

r — 874.9 —0.1 27 93 £fl a " d 

Telameeanique 721 —4 80.75 4.3 S nco 

ThomsenBrandf 916.9+3.9 X6J 7,8 
Usinor J I3.ft . . . r .. r . — _1 Banco 


SAPPI 

C. G. Smith Sugar ... 
SA Breweries 


ii l )jaer Oats & N,* Mlg[ 12.60 


7.65 

. ’+0.08 

3.50 

+0.10 

1.25 

117.00 

r+o .10 

4.20 



•+0.75 

2.75 

+0.05 

15.20 

!+0^S) 

4.75 


3.15 

■+0.05 

1.00 

+0.05 

4.90 

+ 0.10 

11.50 


7.00 


t530 

'+0.02 

238 

+0.03 

«.no 

+0.0S 

«90 

+0.05 

0.5* 

+0.01 

12.16 

-0.03 

4.65 

+0.05 

9.90 

+0.20 

2-00 

+0.0S 

12.60 


1.80 

-0.05 


FiMBdal Band U.S^O^O 
(Discount of 33)%) 


Telameeanique i 
ThomsenBrandt 

Usinor 

BRAZIL 


60 9.2 

30 6.5 


SPAIN * 
October 2B 


2 3 Banco Bilbao ” 
7 * Banco Centre) 
'1° - 


Banco Exterior 
Banco Hispano 


Percent 
102 — 
218 -2 
2*6 - 2 


223 - 2 


Steel of Can A_... 28ie 

Teck B. lSs* 

Texaco Canada- 72 
1 Thomson News A 13* 
Toronto Dom Bk. 81* 
Tran seen Pipe.... 22* 
Trans-Mntn Oil A. 10* 


YIENNA 


Trlzsc 197* 


Utd Siseoe Min 


Walker (Hrm) A- 44 
WestcoastTranaJ 10 


Weston (GocO- 


Groditanstatt 

Porimooaer . — 

Selects 

Semporft 

Steyr Dslmlor-. 
VettMagnetitJ 


335 10 

283 9* 

562 89 

79 - — 

824 9 

399 10 


*'* ANKS 1130-0.5 

Bsstogl. 772 +8 

Rat 2.475 +25 

Do. Priv 1380 +6 

__ Firerider 109 -1 

Rd. Rslcementl 18.900 +601 

% ttoisider 880 -1 

— - Mediobanca 4L490 +1M( 

23 Montedison 175.75 + 13 

S3 Olivetti Prtv 1.340 +192 

83 Pirelli ft Co 1.991 +60 

— PirelU&pA 760 +5 

S3 Shla Vlseosa^— 828 +4 


- 0.8 — — 
+8 — I — 

+28 185 7.5 

+5 18610.0 

+601 TOO' 3.2 
-1 - I - 

+ 1»e 1.800 23 


J-crjCrua YkJ. 
- Div. I X 


185 7 g Aeeslta 

18610.0 Bancodo BrazfL 
1 _ Banco ltauPN_ 

500 3.2 ®^ a 0 !* l ' alr * t 5 J 

_ I _ Lolas AmerCLP. 

1.200 23 PP-- 

_ : _ ftrein OP. 


_ 1 _ i Souza Cruz OP.. 8.40 


140 7.1 
8010.3 


UnlpPE 

ValeftloOocel 


S*S Banco Vi ziive 

i-’m oKS2dS raBOzan ® 

is uJSSs: 

2 : 5 ! rSfiaSB-S n.a») 

8.40 -O.BS 0.16t4.68 


Bco. I. Cat. rijQOOl 14S — 

Banco Madrid 192 — 

B. Santander (250) 223 - - 2 

Bco. Uiquirs (1.000) 208 — 


XiraO.82jS.4S 

).W8.Z6l5.24 


Turnover: Cr. 334.7m, Volume: 1523m. 
Source: Wo do Janeiro SE. 


Pecan (1.000) ... 
Bel. Preciades 

HldreJa 

Ibqrduere 

Petroliber 

Petra lees 

Telefonica 

Union Elec. 


228 -2 
200 x 8 — 
1W +3 
63 — 

9025 4- (US 
41 - 4 

84.76 4- 0.76 
5930 - 060 
84 - 1 

126 +1 
2030 — 

0330 — ' 







■ \\orlii i*’’ 

■ 4/H-ks rj s 


1979 : 1979 I Oct I Pro- ;1BT9 1979 

High LOw j 29 j vfous [ high Lew 

682.63^ «&72 Spain id | MsTiuLM ' MJtt* 

toio» tol' I 1 toil astia 

109.47 . 98.00 Sweden 05.93 ; OUt J « 0 Ut BU) 

9TM ! BS32 SwItzerWOT- JIBJ j U77| ffl ffl? 
S tlbA °SSi "ft H Amstentem Industosl 

SB B SBJ IBLMft 

QS® ^' s a Tokyo Nw SE 4/1/88. ft Strata 

limes 1966. c Cloned, d Madrid SE 

j&J? 29/l2/7a. eStortholm inthistrlsl l/l^a 

^wi M B«nk Corporation. nUnawii. 


FRIDAY'S ACTIVE STOCKS 

ChlR^B 
Stocks Closing oh 
treded price idiV 
Louisiana Ld. 1.038.3C0 S3* +5\ 

Texaco 939,900 28 

Union Oil - 434,800 40* -2 

Data Gen 389b 100 BI* -7* 

il 362.500 46* + 1 * 

are 320.100 Iff, +1* 

SO Utl. ... 314,600 13* 4* 

- 300.100 62* 4-* 

V Mfg- ... 291300 27* +Z* 

iral Mtrs ... 298,000 58* 


\r\$V\ lih 
ly\ ;?pf?rO 


"j Price f+orfoSTiYS. 
/Kronor' — KrJ X 


68.8+03 8 7.4 

70 _^.J 83 7.1 

121 -1 ! 8 4-0 

ISO +4 1 63 33 

116 L. 1 JO 3 4.7 

101 538 6.2 

108 -1 . 53 5.0 
146 — [ 6.8 8.9 

94 U I 4 4.S 
49 '+1 — - 

60.6— -03 18J 6.1 
146 U, — ; 9 63 

91 j -130 2.7 

228 + 2 6.50 93 

583 +0.5 43 7.8 
227 | 9 7.0 

72.6- 03 6 63 
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COMMODITIES AND AGRICULTURE 


Japan may 
halt beef 
trade with 
Australia 


Easier trend in sterling 
lifts base metals 


Rain hits 

Colombian 

coffee 


JAMAICA 


Export boost for 


By Our Commodities Staff 


TOKYO — The Japanese 
-Government is considering a 
partial or total ban on imports 
> of Australian beef because of 
the suspected outbreak of foot- 
and-mouth disease in Tasmania. 

An Agriculture, .Forestry and 
\ Fisheries Ministry spokesman 
said the Ministry would decide 
\ policy on Australian beef after 

■ British experts decide, pro- 
bably early this week, whether 

- the disease which has hit pigs 
in Tasmania is actually foot-and- 
mouth. 

He said Tasmania had already 
been asked to stop exporting 
Vbeef to Japan, and that “ there 
is a possibility of a total ban ” 
if there is a genuine outbreak 

■ of the disease.- 

The Australian Government 
has reportedly already des- 
troyed about 700 head of 
. cattle and pigs in Tasmania. 
AP 


BY JOHN EDWARDS; COMMODITIES EDITOR 


World fish 
meal 


stocks rise 


WORLD CARRYOVER stocks 
of fish meal on October 1 
stood at 870,000 tonnes, up 
.30,000 from a year earlier and 
their highest level fbr eight 
-years, the weekly publication 
Oil World estimates. 
v It attributes the stocks in- 
crease to the fact that although 
demand over the past year rose 
by 11 per cent it failed to match 
.the combined availability from 
an 8 per cent boost in produc- 
tion and the large stocks left 
over from 1977-78. 

Oil World estimates world 
1978-79 fish meal output at 4.7m 
tonnes compared with 4JJ3m a 
year earlier. 

Renter 


THE FALL in the value of 
sterling yesterday brought a 
generally firmer trend on the 
London Metal Exchange. Copper 
led the upward move, with cash 
wirebars gaining £19.5 to £947 
a tonne. 

Dealers claimed there bad 
been a shift in market senti- 
ment in London and New York. 
In London, last week’s removal 
of exchange controls cast doubts 
about the strength of sterling. 

At the same time, the con- 
tinned decline in LITE ware- 
house stocks provides a firm 
undertone. Last week ware- 
house stocks fell for the 45th 
week in succession. The decline 
of 1,200 tonnes cut total hold- 
ings to 147.050 tonnes — the 
lowest total since January 1975. 

In New York. Asarco 
announced it had raised its 
domestic producer price by 
2 cents a pound, reflecting the 
rise in the market 

Fears of an industrial 
recession cutting demand next 
year still remain, but it is 
generally considered that any 
reduction in consumption will 
be matched by cutbacks in 
supplies, especially if prices 
fall. 

Zambia is known to be facing 
further difficulties in exporting 
copper following the destruc- 
tion of vital bridges cm the 
Dar es Salaam - export route 
and is reported to be cutting 
back again on supply contract 
commitments next year. 

Zaire, too, faces continuing 
problems with production and 
transport. 

Tin prices gained ground 
yesterday, despite an un- 


expected rise in warehouse 
stocks— up by 55 tonnes to a 
total of 1,945 toxmes when a 
decline had been forecast 

Apart from the weakness of 
sterling, tin prices were also 
boosted by a further advance 
in the Penang market over the 
weekend with reports of some 
strong consumer buying .in- 
terest. 

Lead and zinc both followed 
the upward trend in copper, 
encouraged by trade buying and 
warehouse stocks declines- Lead 
stocks fell by 525 to 20,800 
tonnes, while zinc holdings de- 
clined by 825 to 46J275 tonnes. 

There was a sharp rise of 
alnmimum warehouse stocks, by 
2.400 to 13.400 tonnes, but 
values held firm. The cad price, 
which gained £17 to £844.5 a 
tonne, is still at a £43 premium 
to the three-months quotation. 

Nickel stocks fell by 162 to 
5,574 tonnes, but in til in trad- 


ing conditions the cash price 
lost £7.5 to £2,735 a tonne, while 
three-months rose by £12.5 to 
£2,805. 

LUE stiver holdings suffered 
a big drop of 1,240,000 ounces, 
cutting total warehouse stocks 
to 12,360,000 ounces — the lowest 
level for four and a half years. 

However the fall in stocks as 
usual had little impact on 
market values, since LME ware- 
house holding represent only 
a small proportion of world 
silver stocks. 

The market was more in- 
fluenced by the easier trend in 
gold and the generally "bear- 
ish ” trend m precious metals- 

At the morning firing, the 
London bullion spot quotation ! 
was cut by 32.4p to 750.20p a 
troy ounce. However tbe market 
rallied in late trading. On tile 
London Metal Exchange, cash 
silver closed at 755p, only 17p 
down. 


Tin pact range ‘crucial 


BY OUR COMMODITIES STAFF 


ESTABLISHING acceptable 
price ranges for operation of 
the buffer stocks will be critical 
for establishing the proposed 
new International Tin Agree- 
ment, Doug Anthony, Australian 
TYade and Resources Minister, 
warned yesterday, reported 
Reuter. 

Mr. Anthony, told a meeting 
of the International Tin Council 
in Sydney he hoped the part 
played by the Economic and 
Price Review Panel, established 
by the Council to provide for 


'Orkney abattoir 
plan approved 


Sugar prices lose early rise 


BY RICHARD MOONEY 


Financial Times Reporter 

A NEW £1.2m abattoir planned 
for Orkney has been approved 
by the Island’s council. The 
project will consist of a killing 
unit, a processing plant and a 
knackery. 

Both the Orkney Islands 
^Council and the Fatstock Mar- 
keting Board are committed to 
. the project The council will 
provide the building and equip- 
ment at Hatston, near Kirkwall, 
.which will be handed over to 
the operating company, when it 
is formed. 


WORLD SUGAR ended lower 
on fee London futures market 
yesterday after date seating 
wiped out an earty rise. 

Reports tint heavy flooding 
had “ wrecked ” 50 per cent of 
Egyptis cane crop encouraged 
a rise that, lifted March delivery 
sugar to £17125 a tonne at one 
stage. But tihe rise ebbed sway 
as experts pointed out that, far 
from wrecking the harvest, 
flooding could normally be ex- 
pected to boost sugar cane 
production. 

- By tire close, March-sugar was 
quoted at £167.65 a tonne, down 
£1225 on the day. 


Dealers said tire early 
“ bofiish ” sentiment was also 
affected by the Lathi American 
and Caribbean Sugar Exporting 
Countries’ (GEFLACEA) esti- 
mate that world, consumption of 
sugar would exceed production 
by 3.38m tonnes in tire 1979-80 
season. 


Unless worid prices flafl very 
sharply the International Sugar 
Organisation will consider 
tomorrow whether declared 
quota shoartfatis during tire 1979 
season should be reallocated 
among other International 
Sugar Agreement members. 


BRITISH COMMODITY MARKETS 

BASE METALS c “ 3 * 


COPPER— Gained ground or the 
London Mata I Exchange with the price 
underpinned by the weekneaB of 
starling. Forward metal traded around 
E850 in the morning with good support 
evident below £950. Good demand lor 
cash material coupled with chartist 
buying lifted tho price to the day's 
high ol £964 before a reaction on 
Co max pared values to £961 on the 
late Kerb. Turnover: 16.676 tonnes. 


Kerb: Wirebars: Three months £963. 64. 
62. 61. 60, 59. 60. 61. 

TIN— Firmer. A rise it Penang 
coupled with covering against U.S. 
physical demand late on Friday saw 
forward metal move ahead from £7.330 
to £7,380 on the pre-market. However, 
an unexpected rise in ware house 
stocks brought out profit -taking which 
pared the price to £7,335 in the after- 
noon. prior to a dose on the late Kerb 
of £7.350. Turnover 640 tonnes. 


This brought out fresh buying and 
Commission House short covering 
which lifted the price to £5» in the 
rings. However, the afternoon saw the 
market coma under profit-taking which 
triggered stop-toss selling be low £580. 
Forward* metal dipped to £572 but 
rallied under trade support to close 
the late Kerb at £S73.5. Turnover: 
11,000 tonnes. 


75. 73, 75. Kerbs: Three months 775, 

76, 77. 73. 75, 73. 


COCOA 


COPPER 

a.m- 

OffloJal 

r*--' 

P-m- H 
Unofficial 


S 

1 £ 

a 





Cash 

»47^W+U.7 

946-8 + 


957-8 

+UJ 

960-1 + 

Settlam't 

®4BJS 

+19 

— 





Cash 

937-8 

+21 

937-40 [¥, 


944-6 

+18-6 

946-7 + 

tattleml 

038 

+ 21 

— 

U.«- Prod 



■9T-96JI5 


a-m. |+orj pan 
Official l — Unoffh 


hj 4 *- 01 


r «.nv 1 + or]"' p-m. .+ or 
LEAD Official — [UnofficT — 


Amalgamated Metal Trading reported 
that in the morning cash wirebara 
traded at £946. 48: three months £950. 
51. 52. 51. 52. 54. 55, 58. 57. 68. 
Cathodes: Cash £338. 38. 37. Kart: 
Wirebars: Three months £968, 59. 60. 
62, 63. Afternoon: Wirebara: Three 
months £956. 57. 55, 56. 55. 55-5-59, 
B0, 61. Cathodes: Three months £346. 


High Gnd % B3 % Jl6 Lmb 1 7600-30 +W0 
3 months! 7340^0^88 1 734MO +7B 
Settle m’tj 7545 +106 — , 

53?“* 7538-46 4-105 ! 7600-30 +180 
3 months 734O4S0U«LB 733840 ...... 

Settlam't 7646 +105. — 

Straits. E- 5*8018 +16 — 

NewYorK — 1 — 

Morning: Standard: Cash £7.500. 20, 
30. 40: eariy-Jan. £7.380; three months 
£7,360. 50, 40. 50. 56. 60, 60. 60, 50. 
40 Afternoon: Standard: Three months 
£7.350. 46, 40. 35, 30. 35. 39, 40. Kerb: 
Standard: Three months £7,360- 
LEAD— Gained ground in erratic 
trading- Forward meat opened n £562 
and quickly rose to ES80 I on the pre- 
market ahead of the fall rn stocks. 


I £ £ 

Cash ! 688-4 +6 

3 months 581-2 +9 

S'ment.J 8»* +6 

U-S-SpotJ — 


£ £ £ 
+6E 579-81 +7-5 
+6 j 676-7 +6.5 


YeatardYsi+or I Butina* 
COCOA Close — ! Done 


~..J *38-65 J 


Morning: C ash £580, 79. 80. 79.5; 
three months £578, 77, 78, 75, 78, 77, 
78, 80. 81. 82. Kerb: Three months 
£581, 83. 85, 84. 85. 90. 86. Afternoon: 
Three months £585,' 84, 81, 79, 78, 78, 
74. 72. 74, 75. 78. 77. 76. 75. 78. Kerb: 
Three months £578. 78. 76, 74, 73. 

2JN&— Higher reflecting the firmness 
of both lead end copper. Forward 
meta l moved up steadily, opening at 
£328.5 and prog ressi ng to doss the 
late Kerb at £335.5. with values 
sustained by e decline in warehouse 
a looks and reports of trade support 
earty on. Turnover: 2 .775 tonnes. 


Sales: 2.823 (5,071 lots ol 10 
International Cocoa Orga n is a t i on 

(U.S. cants per pound}: Daily price 
Oct 28: 129.24 (129.26). Indicator price 
Oct- 29: 19-day average 137.69 (138.81): 
22-day average 141.04 (141.81). 


COFFEE 


LG. Index limited 01-351 3«6. Three month Copper 957.2S-965.75 
29 Lament Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


( a-m. + or. p-m. ,t-for 
21 HC Official — Unofftan. — 


■ £ £ , £ 

Caah 317-0 384-6 

3 month J 387-8 354.78 

8'meot — 319 | , — 

Prim w'ati — I 1 *37 


£ . £ 
324-6 +65 

354.76-5 +84 


CORAL INDEX: Close 445-450 (+7) 


INSURANCE BASE RATES 

t Property Growth .JSJ 

t Vanbrugh Guaranteed *-*»*> 

t Address shown under Insurance and Property Bond TablB. 


Morning: Three months £328, Z7. 
Kerb: Three month* £330 . 31. After 
neon: Three months £330. 32. 33, 35, 
34.75; 35. 34.75. Kerb: Three months 
£336, 35 j, 36. 

ALUMINIUM — Rallied after the set- 
backs sustained last week. Forward 
metal moved a heed from £786 to. £804 
before closing st £802 with sentiment 
aided by weaker sterling and the 
strength of copper. Turnover 4.825 
tonnes. 


Yesterdays i 

COFFEE Close I + or , Business 
fipertonnej i 


Alumn'tn slid, n- or! p-rn. f+or 
Official I — lUnotnoH — 


November , 1810-11 -8.0 IMfl-TO 

January I 1880-91 —6-0 1837-21 

March 1786-88 +0.6 178485 

May 1766-73 +3.6 1776-65 

July 1761-63 —0.6 176385 

Sept 1760-68 —1.5 ,17M 

November- 1740-60 — 


OUR CLIENTS APPRECIATE THE REWARDS' s 
COMM ODITY INVESTMEN T OFFERS^PO YOU? 

1979 


Bache Halsey Stuart 


WHATEVER YOUR REQUIREMENTS, 'PHONE US TODAY 
AND FIND OUT MORE ON HOW WE CAN HELP 
YOU BENEFIT FROM SELECTIVE COMMODITY FUTURES 
INVESTMENT WORLDWIDE. 

TELEPHONE: 

KEITH EDWARDS on (London) 623 4646 
PETER GIGNOUX on (London) 439 4191. 


DAVID THORNTON on (Bradford) 26472 

LONDON: Plantation House. Fenchurcfi StreetEP? 

Do La Rue House. Burlington Gardens, wi 
BRADFORD: S Woof Exchange ' ' 


Spot 848-80 + 14 848-7 + 17 

3 months 799-800 +12 801-8 +20 


Morning: Three months £792, 93. 95. 
99.. 99.6. 800, 799. Kerb: Three m onths 
£8 02 . Afternoon: Three months £800. 
3, 2. Kerb: Three months £901. 802, 04. 

NICKEL— Firmer for forward metal. 
The latter moved narrowly, opening at 
£2,790 and edging up to £2.820 owing 
to the downturn in sterling and a fall 
In stocks. Turnover: 312 tonnes. 


Sales: 2.893 (2,951) lots oi S tonnes. 

JC5 Indicator prices for October 28 
(cants per pound): Other Mild Arablcas 
209.33 (209.83). Robueias ICA 1876 
178.75 (178-50). ICA 1966 178.00 
(178.75). Unwashed Arablcas 213.00 
(212.001. Comp, dally ICA 1968 201.06 
(200.72). 


GRAINS 


NICKEL a-m. 

Official 


P-m- |+ or 
UnofficlT — 


LONDON GRAIN FUTURES — Tha 
market opened unchanged on wheat to 
lOp lower on barley. Soma support was 
seen in tha Nov./Jen. switch but In 
thin volume values eased to close 15-30 
down on wheel and 20-40 down on 
barley, Acli reported. 


Spot 274060 1+6 2730-40 }-lJ> 

3 months! 2810-20 1+278: 2800-10 1-12-S 


WHEAT | BABLEY 

Yesterdays +or ,Yeeterdys +or 
M nth dose — | eioaa — 


: II Mi i; 


GIFTS 


• KeyRings • Papervwagne 

• Cuff Links • Badges etc 
SEND YOUR COMPANY 
LETTBRHEAD1NGF0R 

FREE DESIGN &SAMPLE 


SIHUARDSLBRMNGHM B187AF 
TEL: 021-484 6404 



* Cento per pound, i $M per picul, 
t On previous unofficial close. 

Morning: Three months £2.800, 10. 
Afternoon: Cash £2.740; three months 
&820. 

SILVER . 


Nov- 99.85 .—0.15 98.68 —0.80 
Jan-. 99JD L-0.nl 96J0O ,'-0.45 
Mar- 108 JO I — (X 20 ! 100.40 1_0-*D 


Silver wee fixed 32. 4p an ounce 
lower for spot delivery in the London 


bullion market yesterday at 750^0. U.S. 
cent equivalents of the fixing levels 
were: spot 1,579.2c. down 68-Bc;- thraa- 
month 1,619.6c, down 74 Jtr. six-month 
1.649.2c. down 72.9c: and 12-month 
1,7128c. down 78.2c. The metal opened 
at 76C-780p (1,800-1 ,840c) and closed 
ft 758-773? (1.6S0-1 ,620c). 


[ LONDON COMMODITY CHARTS j 

I Daily High /Lew dose charts please send me details I 

| updated to Friday’s cfose — Nome I 

I with 5/10/20 day moving " • Address ~ ~ — J 

I averages. ■ 

* 28 Panted Stwrct, Cambridge CB2 1DR Td: Cambridge 356251 j 


SILVER Bunion -for !_8L£. + or 

per fixing — p.m. — 

troy oe. price UnoffioH 


Spot- 750 JOp -SS.4 754_0p —16 

3 months 7B7:80p -5S.B 772 JSp — 18 
8 months 781-SOp -3SJ — ■ . — 

llmonthm 819 JOp -3SJ. — j 


LME— Turnover 244 (149) lota ol 
T&000 ozs. Morning.' Three naptha 
735, 84 , 83, 80, 71, 726. 73. 75, 76. 
Kerbs:- Three months 775. Afternoon: 
Three months 780. 75, 72, 77, 78, 90. 


Mar-1 10 s JO L_ojto j 100.40 1—030 
May ' 106.56 j— 0.25 1033B —096 
sept.4 98.70 1-0.15 1 96.40 ! — 03 b 

Business done— Wheat: Nov. 95.45- 
96.25. Jan. 99.7^-88.50, March 103.45- 
103.30, May 106.75-106.55. Sept- no 
usds. Sales: 118 lots of 100 tonnes. 
Barley: Nov. 9240-92.60, Jan. 97.10- 
9B£0. March 100.60-100.40. May 103.55- 
103.35, Sept. 95.50-95.50- Sales: 108 
lets of 100 tonnes. 

IMPORTED— Wheat: CWRS No. 1 
I3*a per cent unquoted. U.S. Dark 
Northern Spring No. 2 14 per cent 
Oct. 101.75. Nov. 102.00, Dec. 104.50 
transhipment East Coast. U.S. Hard 
Winter 13*s per cent Oct 102.75, Nov. 
unquoted, Dec. 105.00 transhipment 
East Coast EEC unquoted. Main: 
U.S./French Nov. 114.75, Dae. 115.25 
transhipment East Coast S. African 
White unquoted. S. African Yellow 
Oct/first half Nov. 78.50, aacond half 
Nov. 79.00. Bartoy: English Feed fob 
Nov. 97.00. Deo. SB .50, Jon 7 March 
103-50 East Coast Sorghum: U.S./ 
Argentine unquoted. Oatet Scandi- 
navian Feed unquoted. 

HCCA— Location ax-farm spot priced. 
Feed barley: Eastom 92.70, E. Midlands 
92.50 N. East 92.00, Scotland 89 JO. 


nsr 


sill 


Rain has caused heavy coffee 
losses In the Colombian pro- 
ducing area of BKanlzalez, 
according to local trade 
sources. 

The sources told London 
dealers yesterday that the 
weather has seriously dis- 
rupted harvesting and may 
have destroyed 10 per cent to 
15 per cent of the crop in the 
area, mainly by knocking 
berries off the trees. 

Some traders said shippers 
had warned them that nearby 
deliveries of Colombian coffee 
could be delayed. 

There was market talk that 
the damage eonld amount to 
as much as 750,000 bags (60 
kilos each) but most traders 
disputed this and put likely 
losses at not more than 

300.000 bags. 

From New York Reuter 
reported that 06. merchant 
Gordon Paton put U.S. roast- 
lugs of green coffee from 
January 1 to October 20 at 
about 13,635,000 bags, against 

12.650.000 bags in this same 
period last year. 


bauxite industry 


BY CANUTE JAME 5 IN KINGSTON 


a systematic and objective 
approach to buffer stock pricing 
range, would be enhanced in 
the next agreement 


The Minister said he wanted 
to see the broadest possible 
participation in negotiations, 
due to start early next year. 
The existing pact expires in 
June next year. 

Brazil and China, for example, 
were not members of the inter- 
national Tin Agreement at 
present, he noted. 


Indian tea 

export 

problems 


Under toe agreement, short- 
falls are automatically reallo- 
cated to other members if toe 
average price remains above 12 
cents a pound for five consecu- 
tive market days, unless the ISO 
executive decides otherwise. 
The average rose above this level 
for the first time last Thursday. 

If the committee so decides 
128,671 tonnes, the amount cer- 
tain members have informed 
the ISO they will be unable to 
deliver against their quotas, 
will be redistributed with effect 
from November 5. 


CALCUTTA — The Indian 
tea Industry faces a difficult 
task to regain its position as 
the world’s major supplier of 
tea, J. Thomas and Co. Private, 
a leading Indian tea auctioneer, 
said in its annual tea report, 
published here yesterday. 

The market for India tea 
should stabilise in 1979-80. but 
India faced new inroads made 
into its traditional markets by 
Argentina, Iran, toe Soviet 
Union and China, the report 
warned. 

India’s tea exports dropped to 
166m kQos in 1978 from 221m 
in 1977 with exports to Britain 
down 60 per cent to 33.3m kilos, 
while East African producers 
increased their exports to 84.2m 
kilos from 69 -3m in 1977. 

The company said though toe 
Government had removed its 
ceiling on tea exports and 
abolished export duty and 
stock registration, the Indian 
tea industry would need incen- 
tives to recapture lost ground 
in world markets. 

Indian tea had an inherent 
potential to recapture its mar- 
kets, and in spite of global 
inflation. Western buyers are 
still prepared to pay a premium 
for bright quality teas, the 
report said. Renter. 


JAMAICA HAS secured con- 
tracts for supplying alumina to 
the USSR and Hungary. Deli- 
very is to begin early next 
year. 

Under short-term contracts, 
the island, the world’s second 
largest exporter of bauxite ore, 
will supply 150,000 tonnes of 
alumina per year to Hungary 
between 1980 and 1983. The 
USSR is to be supplied with 

50.000 tonnes per year over the 
same period. 

The island has also obtained 
longer-term contracts for sup- 
plies from 1984 onwards. The 
USSR has contracted to pur- 
chase 250,000 tonnes per year, 
and Hungary 150.000 tonnes per 
year. Another contract has 
been signed with Algeria for 

150.000 tonnes of alumina each 
year from 1984. 

The new markets, negotiated 
after two years of talks, will 
significantly increase Jamaica’s 
output and utilise alumina pro- 
duction capacity which has been 
idle for two years. 

Alumina production last year 
totalled 2J42m tonnes. None 
of this was shipped to the USSR, 
Hungary or Algeria. The 
island’s largest market so far 
has been the U.S., which last 
year bought 576,000 tonnes. 
Other major purchasers were 
the UK (545.000). Norway 
(314.000) and Canada (314,000). 

Industry spokesmen here, 
however, have said that the new 
markets will not affect toe 
supply of alumina to the West. 
To meet toe demands of the 
short term contracts (1980-83) 
the Government intends to pur- 
chase alumina from the three 
refining companies operating 
here. These are Alcoa, Alcan 


and Alpart — the latter owned 
jointly by Kaiser, Reynolds and 
Anaconda. 

Under agreements for State 
participation in Alcoa and 
Alcan, the Government already 
has access to 110,000 tonnes per 
year of the 200,000 tonnes it 
will need to 1983. It is planned 
tto bring bauxite refining capa- 
city into full use to meet 
demands of the new markets. 
Capacity has been under-utilised 
with bauxite ore extraction 


IRAQ HAS agreed to boy 

150,000 tons of alumina a year 
from Jamaica. Renter re- 
ported from Kingston. The 
alumina will In? used for a 
smelter to be built In Iraq 
next year and Jamaica will 
supply 50 per cent of its re- 
quirements. 


dropping from 15m tonnes in 
1974 to 11.5m tonnes last year. 

The Government also expects 
that the recent reduction in the 
level of the controversial 
bauxite production levy will 
make Jamaican bauxite and 
alumina operations more com- 
petitive. and that the companies 
will bring both mining and 
refining operations back to full 
capacity-. 

The increased quantities of 
alumina needed for the longer- 
term contracts are to be met 
through the building of a twice- 
shelved refinery on the south 
coast The plant originally a 
joint project between Jamaica. 
Mexico and Venezuela, would 
have supplied alumina to a 
smelter in Vera Cruz. However, 
the Mexicans withdrew soon 
after the Lopez Portillo Govern- 
ment took office. 


The Government feels that 
the markets have made the pro- 
ject worthwhile, and feasibility 
studies are being carried out 
by Hungarian and Jamaican 
technicians. 

The Government will also 
consider taking up an option 
it has for obtaining 550,000 
tonnes of alumina each year 
by doubling the island’s Alcoa 
refinery capacity. This option 
is also a part of the agreement 
reached between the govern- 
ment and the parent company. 

Sources in the industry have 
suggested that both the new 
plant and the expanded Alcoa 
plant are being actively con- 
sidered by ihp Government. 

Once the refining capacity can 
be installed. Government 
spokesmen say. (here will be 
no problem supplying the new 
markets. Jamaica’s known 
bauxite ore reserves have been 
estimated at just over 2bn 
tonnes. 

The price of the alumina will 
be determined by the Govern- 
ment's bauxite production levy 
which is pegged to the price of 
aluminium ingot on the U.S. 
market. 

Mr. Horace Clarke, the 
island’s Mining Minister, has 
said that for 1980 Co 19S3, the 
Government estimated an 
average market price in excess 
of 60 U.S. cents per pound far 
aluminium ingot. 

Depending on rhe relation- 
ship between the prices of 
alumina and aluminium ingot 
used in medium term con- 
tracts, and taking into account 
shipping costs, he said, the 
Government envisaged an 
average delivered price of $200 
a tonne. 


EEC expected to raise wheat exports 


WASHINGTON — The U.S. 
so far has not lost any sales 
abroad due to the EEC’s wheat 
export subsidies in 1979-80, but 
the Community will probably 
increase the volume t>f exports 
and subsidy levels soon, Mr. 
Michael Hall, president of 
Great Plains Wheat, said yes- 
terday. 

So far this season, EEC 
wheat sales under the subsidy 
programme had been small. 


totalling about 175,000 tonnes 
and to nations such as Morocco, 
Algeria. Tunisia and Egypt, Mr. 
Hall said. 

But be thought the EEC 
would probably have to in- 
crease the subsidy levels, in 
light of Its large crop this year, 
the Community’s high stock 
levels carried over from the 
1978-70 year and increased com- 
petition on the world market 

Mr. Hall returned to Wash- 


ington on Sunday after meet- 
ings with EEC officials in Brus- 
sels earlier this month and 
with Soviet officials in Moscow*. 

He noted that on November 
8. the EEC opens wheat tenders 
for 300.000 tonnes to China and 

200.000 tonnes to South 
America. He expected another 

100.000 tonnes of wheat to be 
made available soon to South 
America. 

Reuter 


AMERICAN MARKETS 


Otter milling wheat: E. Midlands 37 SO. 

The UK Monetary Coefficient for the 
week beginning Monday November 5 
is expected to remain unchanged. 


PRICE CHANGES 


In tonnes unless otherwise stated. 


Trading over a £2S range the market 
found little to sustain the initial rally 
and closed weakly at tha Iowa of the 
day. Origins predictably remained on 
the sidelines and consumer* basically 
await a further decline before taking 
on further bean or products cover, 
reported Gill and Duffus. 


RUBBER 


The London physical market opened 
easier with little interest st lower 
levels, dosing quietly steady. Lewis 
and Peat reported a Malaysian godown 
pries ol 276 (280) cents s kg (huyor, 
November). 


Oct. 2B U- or ! Month 
1979 — j ago 


No- 1 prnstortTyJprsvl 
R-S-S- dose I Cio 


Business 

Dons 


Metals ; 

Aluminium. — '£750rt0 ! £710/50 

Free Mkt (es)i$17S9|1BOO ;51650/50 

Copper | j I 

Cash w’bar...!£947 •+ ».5'£l,08.3 


3 mths .. £960.6 i+19.75'£l.C*7 5 

Cash Cathode .£938.5 4-2S.5Xl.052 

3 mths X846 i*2I £1.062 


Dec.- 1372-1376, — 7.0 2397-75 

March 1371-1373. — 5JJ 1398-70 

May- 1393-1394 — 9J 1419-1390 

July- —.1420-1428-9.0 1439-20 

Sep 1445-1446-11.6 1466-45 

Dee. 1470-1475—12-6 148585 

Marsh 1485-1510 -17-5 — 


NOV. 
Doc- 
Jan- 
4pi>Jn 
Jty-Se 
Oct- 
Jan- 
Apn-J 
Jly-Sep 



25 

68.10 

556448 

S7-456EJ0 

JMB40 

-72.40 

4.86-74.60 


Cold troy Ot— 5374.0 J— 1.5 ,S4 14.26 


Lead cash £580 + 7.5 £62.15 

3 mths 1 £576 l-r 6.5 IT621.5 

Nickel £3,060 £2; £2JD6052 

Free mkUdf 0bl2E6j280o !S60r285o 


5 tonnes. 

Physical dosing prices (buyer)' 
ware: Spot 60.25p (61.00p), Dec. 
65-50p (same), Jan. 66.00p <66.25p). 


After an early rally that triggered 
some stop-loss buy-orders robustas 
eased towm under trade selling 
pressure which appeared to reflect a 
technical reaction to a slightly over- 
bought situation during an Irregular 
opening-call, reported Drexel Burnham, 
Lambert. In mixed dealings and quiet 
trading conditions the market 
remained fixed in a narrow range for 
most of tha afternoon and values 
finished unchanged to £3 lower on the 
day. 


SOYABEAN MEAL 


The London market opened with 
losses of 50p continuing the bearish 
trend, reported T. G. Roddick. Leek 
of selling gave the market a steady 
undertone and encouraged short cover- 
ing which enabled prices to firm end 
finish with small gains. 


18142/146 
£357 Ji 
67.5 


rest’ rcTyi +or Buslne* 
Close — Done 


£ 

pertonrve 


December- 11B-00-18.I +0.4Shi8.UM7J» 
February.— 119^0-18.7 +0.151 19.70-19.70 

April 1295O40.B — O-tti12D.75M.00 

June T21J0-2U +0-10] — 

August. 1X130-25.01 +0.50] — 


Sales; 82 (31) lots of 100 tonnes. 

SUGAR 


LONDON DAILY PRICE (raw sugar): 
£155.00 (same) a tonne erf for Oct- 
Nov. shipments. Whits sugar daily price 
wsa £168.00 (nmi). 

Reports frbm Egypt that flooding hed 
seriously effected their cane crop 
caused prices to move ahead sharply 
at the opening when gains of some 
£2.00 were recorded. Thereafter prices 
held steady until New York opened 
and tailed to match up. All the gains 
were then quickly lost and final quota- 
tions showed little change from pre- 
weekend levels, reported C. Cxamikow. 


PtaNn'mtr'y ozXIBl-O '£181.0 

Free mkt £288.66 ^-3.8 <£863.10 

QuloksH’ver.. _{S300 131 Oi >3261850 

Sfhrer troy oz_ |75O-20 p I— 32.4 779.50p 
3 months .... 767 80p 1— 55.8800.80p 

Tin Cash I£7JS1B I + 100X7.443 

3 mths. -.[£7,339.5 1+67 [£7.237.5 

Tungsten ...18143.47 i 13 140.73 

Woffrm 22.04 eir8140/144i 
Zlne cash- 
3 months 
Producers 

Oils 111 

COCOmit (Phil). 8923.0p +5 8912.50 

Groundnut — t — I : 

Linseed Crude J£406 [£435 

Palm Malayan. [8606.0a | [§635.0 

Seeds / I I 

Copra Philip. '8600r +5 8606 

Soyabaan(UJD,8266.0q {-4 (8298.50 

Grates I [ 

Barley Futures [£96.80 -0^ £97.10 

French No3am[£114.75<v t 

Wheat 1 I 

No. 1 Red Spg. : i [ : 

NoSHartiWint. '£102.75 1—1 l£ft>4.40 

Eng. Milling!..! t I i i 

Other . i II 

Coooa ship.t [£1,461 -8.0 [£ 1,648 

Future Mar. £1,372 ^ 7.0 X1,662 

CoffeePt'rJan.[£l, 820.5 |— 8.0 t£l, 904.5 
Cotton A.indexi 77.90c i-3.lB.78.40c 
Rubber fkilo)” ]60.25p ]— 0.7&61-23p 

Sugar (Raw).... £155.0 I [£120.0 

Woottp’s 64s M 890p kilo) + 8 2BOp 


— 0.4fl £97.10 


NEW YORK. Oct. 29. 
GOLD CLOSED higher in nervoua trade 
on dealer support ahead of tha U.S. 
balance of trade figures, whereas sliver 
closed limit down on lack of buying 
interest- Copper was mined with good 
trade support evident on setbacks. 
Tha livestock complex was mostly 
higher on improved demand in product 
markets. Tha grains and soya complex 
showed gains on expectations ol 
favourable export figures and in antici- 
pation of rains that could delay 
harvesting activities. Cotton improved 
on technical buying and delays in 
harvesting in Texas. Cocoa was lower 
on commission house selling while 
coffee firmed on reports of damage to 
the Colombian crop. Sugar prices 
showed minor losses on profit-talcing 
pressure. Heinhold reported. 

Coffee — “ C ” Contract: Dec. 214.90- 
214.99 (214.06), March 199.S0-199.75 
(198.72). May 192.75-192.80. July 

191.50, Sept. 190.50. Dec. 189 £0-189.50. 
March 188. 00- IBS. 00. 

•Gold— Nov. 374.50 (372.60). Dec. 

379.00- 380.00 (377.70). Feb. 388.50- 

385.50, April 397.50. Juno 407.10, Auq. 
415.70, Oct. 424.10, Dec. 432.40. Feb. 
440.B0. April 448.70, June 456.80, Aug. 
464.90. 

Copper— Nov. 89.00 (89.00), Dec. 
89.70-90.20 (90.00), Jan. 90.20. March 

91 .00- 91 .23, May 91.10-91.40, July 92.20, 
Sept. 92.70. Ore. 93 30. Jan. 93.40, 
March 93.70. May 94.00, July 94.30, 
Sant, unquoted. 

•Platinum— Nov. 437.00 (488.60). 

Dec. unuuoted f unquoted), Jan. 462.00- 

468.50, Aoril 469.00-470.00, July 477.00, 

On. 484.50. Jan. 491.00. April 

unquoted. Sales: 1.728. 

Potatoes (round whites) — Nov. 60.2 
fB2.0). March 73.0-76.0 (72.4). April 
89.5-91.0. May 99.0-99.3. Sales: 521 
S 1 1 v er — Nov. 1.620.O-1.623D 
(1.685.0). Dec. 1.6B5.0 (1,706.0). Jan. 
1.685.5. March 1.726.0, May 1,752.0. 
July 1,778.0. Sept. 1.804.0. Dec. 

1,843.0. Jan. 1.853.2., March 1.881.7, 
May 1.907.2. July 1.932.7. Sept, 

unquoted. Handy and Harman bullion 
spot 1.800.0 (1.650.0). 

Tm— 755.00-117.00 asked (765.00- 
782.00). 

CHICAGO. Oer. 29. 
Lard — Chicago loose 24.25 (aamel. 


New York prime steam unavailable. 

Live Cattle— Dec. 66.85-67. CO (66 J§>. 
Jan. 68.40-68.55 (67.82), Feb. 69.20- 
68.95, Apnl 70.60-70.75. Juno 72.20- 
72.10. Aug. 71.05. Oct. 70.00-69.90, 
Dec. 70.50. Sales: 35.214. 

Live Hogs— Dec. 36 75-36.55 (36.42- 
36.65). Fab. 39.25-39.00 <38.80-39 121. 
April 37.70-37.60, June 41.40-41.20. 
July 42 00, Aug. 40.90, Oct. 40.25. Dec. 
42.60. Feb. 45.25 Sales: G.066. 

ttMaixe — Dec. 262-2614 (259). March 
279-297»s (276V). May 291-290V. July 
397V2S7V. Sept. 300*:. Dec. 3Q2*j. 

Pork Bellies— Feb. 46.45-46.35 (45.32- 
46.40). March 46.70-48.65 (45 45-46 67). 
May 47.70. July 48 75. Aug. 47.70. 
Sales; 6.338 

Silver— Nov. 1015.0 (1648.5), Dec. 
1625.0-1620.0 (1870.0), Feb. 1665.0. 
April 1B90.0, June 1712.0. Aug. 1729.0. 
Oct. 1843.0. Feb. 1B10 0, April 1837.0. 
June 1864.0, Aug. 1864.0. Oct. 1918.0. 
Dec. 1345.0. Fob. 1872.0. April 1999.9. 
June 2026 0. Aug. 2053.0. 

^Soyabeans— Nov. 636’ -637 (632). 

Jan. 661-659*: (B55V). March 635v- 
685. May 805V 705. July 722. Aug. 
729-730. Sapt. 730. Nov. 735-736. 

I] Soya be an Meal— Dec. 179.00-178.80 
(178.90), Jan. 181.70-181.80 (181.60). 
March 188 00-185.80. May 190.00-189.60. 
July 194.00.194.50, Aug 196.50-197.00. 
Sept. 198 BO. Oct. 200 00-200.50. Dec 
201.80-205 50. 

Soyabean Oil— Dec. 25.97-23.90 
(25.27), Jan. Z5.65 (25.03). March 
25 60-25 55, Mav 25 65, July 25.75. 
25.65, Aug. 25.70. Sept. 25.70, Oc: 
25.BS, Dec. 25.90-2585. Jan. 25.85- 
26.00. 

(Wheat— D dc. 417-41 B (417)', March 
438-435V (434V). May 444V-444. Jufy 
445, Sept. 454*2. Dee. 467. 

WINNIPEG. Oct. 29. 
ffBartoy— Oct. 113.90 (109.50), Dec 
112.40 (107.40-107.50). March 112.70. 
May 112.70. July 112.00. 

Wheat— SCWRS 13.5 Dor cent pro- 
tain content cif St. Lawrence 241.76 
(came). 

All cents per pound ex-wsrehouso 
unless otherwise stated ■ S per troy 
tt Cents per 56-lb bushel, t Cents 
per FQ.Ib bughpl. S per short ton 
■"* toO Ibai. § SCan. per metric ton 
r< > t per 1.000 sq. feet, t Cents per 
dozen. 


EUROPEAN MARKETS 


* Nominal, t Newcrop. * Unquoted. 
p Oct. -Nov, q Nov. r Nov.-Dee. s Dec. 
t Jan. z Indicator. § Buyer. 


ROTTERDAM. Oct. 29. 


Sugar 

Pref. : Y ester- Previous Business 
Comm. clay's , Ctoce . Done 
Col). Close . 


July/ Oct./ Doc ./March/ May 204.0, 210,0, 
nil, nil. Sales: 5. 

SYDNEY GREASY WOOL — Close (in 
order, buyer, seller, business, sales). 
Micron Contract: Dec. 445.0. 446.0. 

447.0- 446.0, 49: (March 463.0. 484.0, 

464.0- 460 .a 78; Mey 467.0, 468 J). 470.0- 
467 JO. SB; July 475.0. 475.0. 475.0-465.0, 
72; Oct. 480.0, 485.0. 476. 0-471.0, 30: 
Dec. 480.0. 485.0. 480.0-473.0, 26: March 
480.0, 485.0. 480.0-474.0, 15. Sales; 329. 


£ per tonne 


COTTON 


Dec. _Jl61.7542£O l 164J)l64.»166.60-ei.H 
Marsh . 167£&47J^16a.75-S3£0 T71.&44.N 

May 157.SW7.751G8.75-GB.ro 171 £0-65-00 

Aug. .... 187.6M7.8e TB.HW8.W T70.7W6.0fl 

OCt. 187 JO-67 -5»|lBS.2&-aa-M 170.80-67 J» 


Sales: 6.132 (8.973) lots el 5 tonnes. 
Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£304.95 (same) a tonne for home 
trade and CZ33.50 (£235.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for October 26: 
Daily price 12,84 (12.77): 15-day 

average 12.19 (12 ZB). 

LOPDON WHITE SUGAR— Close (In 
order buyer, seller, business, as lea). 
Feb. 171 J». 17250, 176.00, 103; April 

171.00, 17R00. 178.00. 3; JuJy 173.00. 

181.00, 178.00, 5; Sapt. 178.00. 185.00. 

181.00, 4; Nov. 1 77.0a 185.00. 183.00. 
4; Feb. 189J», lB2.oa nil. nil; April 

191.00. 198.00. nil. nil. Sales. 119. 


WOOL FUTURES 


LONDON GREASY WOOL — Close (in 
order: buyer, seller only). Oct. 232.0, 
unquoted; Dec. 218.0, 238.0; March/ 
May/July/Ost^DecTMareh/May 232.0. 
245-0- 

NEW ZEALAND CROSSBRSJS — Clesi 
(»n order buyer, seller, business, 
sales). Oct 188 , 0 , unquoted, nil. nil: 
Dae. 202.0, 2110, 208 JO. 5; Mareh/May/ 


UVBtPOOL— Spot and shipment sales 
amounted to 1.588 tonnes. This very 
large increase in transactions was 
accounted (or by the lifting of exchange 
controls but in any ease fairly sub- 
stantial business is expected ax this 
time of the year. Most attention was 
centred on U.S. staples as wall as 
varying qualities of Middle Eastern and 
.African growths- 

* 

LONDON TEA AUCTION — 50.173 
packages ware offered at yesterday's 
auction. Quality Assams stayed firm 
but others were irregular. Best African 
toss tended easier but good mediums 
were steady on balance. Lesser 
** CTCS ” valued below IQOp were a 
strong feature together with clean, plain 
orthodox types which also advanced. 
Sri Lsnka and South Indian teas came 
to a good market end prices were 
often dearer, though there was some 
Irregularity n the close. Quotations: 
Quality 155p (15Sp), medium 110p 
( 110 p). plain 68 p (68p). 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices st representative markets 
week ending October 27. GB Cattis 
74.22p per |cg lw (>0.48). UK Sheep 
125. Op par kg eat dew (-F9.B). GB Pigs 
71 Ap par kg lw (+1.6). England end 
Wales: Cattle numbers down 0.5 per 


Wheat— U.S. No. 2 Dork Hard Wintei 
wheat. 13.5 per cent Oct. £203. Dec. 
S20S, Jan. S207. Feb. £209, March £211. 
U.S. Hard Winter Wheat, ordinary, 
unquoted. U.S. No. 2 Rad Winter 
wheat Dec. £ 192. Jan. £197. Feb. £199, 
March £200. U.S. No. 2 Northern 
Spring wheat, 14 per cent. Nov. £202. 
Dec. £206. Jan. £215. Fab. £219. March 
£223. April/May £202. 

Maize— U.S. No. 3 Com Yellow afloat 
SI 38, Nov. £136.50, Dec. S138J50. Jan. 
$144, Feb. £1 45.5a March £146.50. 
Aprll/June £148.50. 

Soyabeans — U.S. Yellow Gull port 
Nov. £260.50. Doc. $269.25. Jan. £275, 
Feb. £282.75. March £284.50, April 
£290.25. May £291. June £295.50. July 
£236.50. Aug. £299, Sept. £3oa Oct. 


5300.50, Nov. S300.2S, Dec. £305. Brazil 
Yellow FAQ unquotod. Argentine afloat 
S265. May £384. June £285.50. July 
$2B5.75. 

Soya mao I — 44 par cant protein U.S. 
afloat £226. Nov. £233. Doc. £235. Nov./ 
March £235. April/Sept. £245 sellers, 
Nov./March £235 traded. Brazil Pellets 
Oct./Nov. £241. Nov. £246. April/Sept. 
S248. 

PARIS. Oct. 29. 

Cocoa — (FFr per 100 kilos). Dec. 
1.235-1.245, March 1.220-1,228, May 
1 .240-1.250. July 1.250. Sept. 1.280. 
Dec. 1,300. Sales at call: 2. 

Sugar— (FFr per 100 kilos). Dec 
1.495-1.510. March 1.526-1.533. Mey 
1.558-1.560. July 1.565-1,585. Aug. 
1.590-1.605. Oct. 1.600-1.625. Nov. 
unquoted, Dec. 1,615-1.645. Sales ai 
call: 31. 


INDICES 


DOW JONES 


FINANCIAL TIMES 


Oot. 26j Qct. g5]M‘nthoga| Year ago 
287.79 -2 80-04 £01.66 265.95 

(Base: July 1. 1952-100} 


"Dow j Oct. Oct \ Month! Year 
Jones i 26 25 j ago i age 


Soot ... [397.08 [3 98. 60,415 J2i3B7. 78 
Ftur’a -400.9 7 1405.78.420 -B1395 J7 


MOODY'S 


OCt. wjo«rss 

‘IM'ntti ago 

Year ego 

1133.5 1140.4 

i 1180.2 

983.4 


(Average l 924 - 25 - 26 « ioo) 

REUTERS 

Oot" £ 9 joet E 6 !M*ntli agoYear 


(December 31, 1931-100) 


oot- agioct E6|WntH agoj Ywragb 
16B9J 1657.7 1649 J» 1531.1 
(Bass: September 18 , 1931 —100) 


cent overage price 73.51 p (-0.73). 
Sheco numbers up 18.0 per cent, 
average price 12S.3p (+9.6), Pig 

numbers down 6 0 per com, averago 
price 71.7p ( + 1-5). Scotland; Cattle 
numbers down 14.2 per cent average 
price 77.26p (+0.9B). Sheep numbers 
up 20.8 per cent a vera of price 122.4p 
(+8.5). Pig numbers up 8.3 per cant, 
average price 69. Ip (+0 1). 

CO VENT GARDEN— Prices in Sterling 
per package crccpt whore otherwise 


slated. Imported Produce: Oranges— 
S. African: Valencias 4.00-5.30; 
Brazilian; 3.40-4.80: Jamaican: 4.50-5.00. 
SHsumm— Spanish: IIS/ 189s 3.30- 

4.00. Lemons — Italian: 1 00/150* 6 . 00 : 
Cyprion 11 kilos 105/120 5.0QA50. 6 
kites 45/55 2.50; Turkish: 100/1 20 s 5D0- 
5-20. Grapefruit— Cypriot: 4jQ0-4.40: 
Jaffa: 4.90-5.50: Honduras: 4.50: 
Mexican;' Pink 3&/48s s nn.fi pry 
Jamaican: 3 00. 


.o s 

H+KdlodtlOp-T 8$ r— ii-i i 


)ni [ Unyyf. - , — , , 

13.61 Mouse of M iTnraftamn!ljitft7Ut.ZiK~ 
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Companies aid Markets 


LONDON STOCK EXCHANGE 


<rr?u 

Ay 


British Funds lead technical recovery in markets with 
gains to £li— Equity index rallies 6.6 to 446.8 


FINANCIAL TIMES STOCK INDICES 


Government s«l J eaass; sass: 69.ro as.ot 70.21; 

Fixed Intern* : 63.98; 6B.89: 70.48j 71.0lJ 11JM TOJUl 


Account Dealing Dates 
Option 


a great deal of force behind the Interim profits setback. Minster 


latter bat in a market see 


•First Dedara- Last Account oversold after the recent 


Dealings tions Dealings Day day decline, prices were quick 


Oct 22 Nov. 1 Nov. 2 Nov. 12 W respond. 


Nov. 3 Nov. 15 Nov. 16 Nov. 26 

^•"New FT 30-share index up 6.3 at 11 am Union improved 2 to 128p; the largely on technical infl uences, 

pioco from 9.30 am two buainesa days and an ensuing modest reaction third-quarter results are due on Vickers, a depressed market of 
earlier. when trading almost came to a November 13. London and Man- late, rallied 4 to 126p. while 

The technical recovery move- standstill, many leading in- Chester put on 6 to 140p and Tubes picked up - a similar 
ent which was confidently ex- dustrial* were edging a little Hambro Life 3 to 113p. amount at 276p and’ gains of 3 

eted last Friday at the end of higher in the late trade and the Sentiment improved in were recorded in John Drown, 


Nevertheless, after the initial 
flurry of activity, which took the 
FT 30-share index pp 65 at 11 am 
and an ensuing modest reaction 


Assets eased a fraction more to 
a 1979 low of 49{p. 

Insurances gained ground in 
the course of a small turnover. 
Royals firmed 5 to 325p and GRE 
rose 4 to 23Sp. Commercial 


Automated Security put on 5 to 
190p. AB Electronics, on the 
other hand, declined 7 to 156p 
and Laurence Scott, 72p, and 
Petbow, 60p, shed 4 apiece. 

Leading Engineerings took a 
modest turn for the better, 
largely on technical influences. 
Vickers, a depressed market of 
late, rallied 4 to 126p. while 


where in Hotels and Caterers, 
Grand Metropolitan and Trust 


appearance. Dowty fell S to 
270p, while fading bid hopes 


Industrial ' 446.3 440.2, 047.11 «*- a j 4M - 7 ! ***# 


Baase Forte improved 4 apiece left Zenith Carburetter 3 lower 


to 143p and 14fip respectively. 


meat which was confidently ex- dustrialg were edging a little 
pec ted last Friday at the end of higher in the late trade and the 


the first week of freedom from 
UK exchange controls developed 
yesterday in London stock 
markets, bringing a welcome halt 
to tiie recent spell of weakness 
in both main investment sectors. 


duatrials were edging a little Hambro Life 3 to 113p. 
higher in the late trade and the Sentiment improved in 
index dosed 6.6 up at the day’s Breweries and Allied settled a 


Reed int firm 

Miscellaneous Industrial leaders 
moved higher mainly on tech- 
nical influences. Awaiting to- 
day’s first half figures, Reed 
International Improved 5 to 165p, 
while Beecham, with interim 


best of 446.8. 

Despite the company’s denial 
of a takeover approach. Cons. 
Gold Fields still attracted a size- 
able business in Traded options. 


Leading equities started the contributing 314 trades to a total 
movement but it was the rally Q f 653, against Friday’s figure of 


in Government stocks which 
provided the real impetus. A 
squeeze on short commitments 
in the latter market intensified 
as the day progressed and led 


L206. 

VUatron. which staged a highly 
successful debut hast week 
despite adverse general market 
conditions, attracted fresh invest- 


to thoughts that market's over- ment support and firmed 11 to 


sold position was possibly larger 
than originally anticipated. 
Speculation that the authorities 
had been bid, and rejected, a 
Sow price for supplies of the 
partly-paid long tap Exchequer 
12 per cent “ A ” 1999-2002, the 
final call on which is due today, 
aided the better tone. 

The outcome was that longer 


277p; the placing price was I75p. 


Sterling credit fall 

Sterling Credit became a 
notable late casualty In the 
banking sector, fatting 4 to a 
1979 low of l5p in reaction to 


penny harder at Slip. Elsewhere, 
Sandman encountered small 
baying and closed 3 up at 70p. 
but Belhaven eased the turn to 
36p following the highly quali- 
fied interim statement Border 
held steady at SOp in front of 
tomorrow’s half-time results. 
Distilleries moved ahead in an 
extremely thin trade, Arthur 
Beil dosing a couple of pence 
better at 188p on further con- 
sideration of Friday's prelimi- 
nary results. Distill exs improved 
4 to 224p. 

Many Building descriptions 
made modest progress on the 
appearance of a few cheap 
buyers, but overall business was 
disappointing. Among the 
leaders, Blue Circle added a 


Mechanical Engineering 


FTrActuaries Index 


at 76p. Armstrong Equipment 
eased a shade to 53p on the 
news that the company is 
interested in purchasing GKN's 
ailing boitworks at Darlaston. 

Properties put up a better per- 
formance and increased late 
interest extended modest early 
gains. Land Securities finished 
6 firmer at 276p and ME PC 
4 higher at 164p. Stock Con- 
version picked up 6 to 376p, 
while Great Portland Estates, 
198p and Haslemere, 274p, added 
4 apiece, the last-named with 
the aid of a broker's recom- 
mendation. Still awaiting the 
bid terms from Eagle Star, 
Bernard Smiley firmed 10 to 
625p. Elsewhere, Percy Billon 
improved 6 to 202p and Fairview 
Estates 5 to 225p. while Corn 
Exchange recovered 7 to 294p. 


Gold Minos : 

Ord. Div. Yield 

Earnings, Yld. 3 - (lull) 
PjE Ratio Well H» .... 
Total bargains.....—.; 
Equity turnover Vm> 
Equity bargains total 


1B7.S 193.3'. 300.71 308.9] 800.8! 81 


MU 
7-1*1 - 8.M 

17 M\ 1X8.4* 
7.11; Ml 


18.10 18.34! 18.061 17.97, 17.61 ! 


16,740. 17,M9| 19,134' 19.640 16,958 17.850. -j 

'• 90.44 139,9b 13B.B2. 89.79; 96. »t 8*2? 
- i 14,076 14,416: 16,54a U,«M ! 14,087 ■ 14,884 


10 am 442.3. 11 om 446.5. Noon 445.8. 1 pm 4480, - 
2 pm 445.9 3 pm 445 ii. 

Latest tndsx 01-246 8026. 

•Nfl-6.52. 

Basis ICO Govt. Sees. 15/10/28. F««d Int. 1M* - Iwtoawef ON. 
1/7/S. Gold Mines 1 2/9/S. SE Activity july-tiee, 1MC* 


HIGHS AND LOWS 


S.C. ACTIVITY 


Since Com pitot' ft- 




Fixed lnt | 77.76 


; j |OWt Edaesd— I 1«J 

.64 ' 127,4 49.18 t industrial#...; 181/ 
,2) ! i9'l-W> | (4.1.73) f|0e<iUtottv»J 46- 
i i cam Total*-,. I B8.1 


64.64 '■ 327.4 49.18 

[Bih ! . 9 ' 1 -M) | ( 3 . 1 , 73 ) 

66.03 I 169.4 ! &9.B3 

115-21 (S. litt) 

440.2 1 5G8.6 4M 


34A8! «*.t 
381.9. UM 


the chairman's bearish remaiks couple of pence at 254p, while 


GUts regained a maximum of 
If points and the shorts, too, 


if points and the shorts, too, 
were nearly a point up in places, 
with the exception of low coupon 
stocks. These remained 
depressed and the special short 
tap Exchequer 3 per cent 1984 
fell a point more to 74i in reflec- 
tion of its diminished attrac- 
tions since the Budget to higher 
tax payers. 

The rally in the equity leaders, 
albeit on a more modest scale, 
was encouraged by bear covering 
combined with a certain amount 
of cheap buying. There was not 


at the annual meeting. The 
major dealers moved higher 
with the general trend and 
Lloyds rose 6 to 298p as did 


w coupon Midland, to 344p. while Barclays, 
remained 405p, and NatWest, 337p, gained 


405p, and NatWest, 337p, gained 
5 apiece. Bank of Scotland edged 
forward a couple of pence to 
260p despite publicity given to 
a broker's adverse circular. 
Allied Irish held firmly at 112p 
ahead of tomorrow’s interim 
results . Merchant banks were 
friendless. Hambros gave up 6 
at 304p and SCfaroders relin- 
quished 15 to 455p in a thin 
market Still reflecting the 


London Brick hardened a penny 
to 68p. Hoveringham issues, 
however, still reflecting the 
sharply lower interim profits, 
gave further ground; the ordi- 
nary shed 5 to 68p and the 
restricted voting shares fell 3 to 
6?p. In Contracting and Con- 
structions, Brown and Jackson 


65p, and GKN, 257p. Trading in figures due on November 22, 
strurtioM Brown and Jackson secondary issues was extremely added a similar amount to 137p. 
mE^’tSSSa Suport^d ttoiet and scattered changes were Unilever firmed 6 to 490p and 
£S3lS in S usuaU y again* lowers. Burgess Beckitt and Colman 5 to 205p. 

-Products,, however, continued to Elsewhere, Wilkinson Match 


a Oils quiet . 

\j \ Business in Oils was subdued 

;y awai ting the proposed Govern- 

V . meat sale of BP shares due 

\ A shortly, but prices usually made 

W V modest progress. British Petrcv 

1 leum and Shell hardened 4 
\ apiece to 376p and 344p respec- 

; L tively. Outside the leaders, 

Bnrmah finned 4 to lS3p on 
compensation hopes. while 
■ 111 favourable weekend Press cora- 

jdr OL use SEP OCT meat prompted a gain of S to 

278p in British Borneo. Also 
reflecting a newspaper mention, 
figures due on November 22, Cluff put on 75 to 725p, while 


ind. Ord... I 508.6 J 440.2 ; 5G8.8 - 4M ! S- dN A*w*ool ' ' I 
; <«;&> ■ (38|W> (4/5,791 ' om Edged* i llS.dj 

Cold Minas- 260.0 , 129.9 i ‘ A fiUDMltoleJ «Uf 


360.0 , 129.9 i 443.3 43.5 j IndUitftals > 140 .fi 14 La 

( 3 .TB) I ( 17 |i) ; ( 2215 / 751 ( 26 ; Wu 71 ) ' SDaeuiltlMJ 46.1 43.0 

iii 1 Totals 1 Sl.fi 98.4 


approach led to a heavy turn- 
over and pushed the shares up 
to a 1979 hith of 314p before 


a marginally easier bunion price. 
Towards the close. U.S. setting 
was reported and heavyweights 


profit-la km? left them a net 23 consequently registered losses of 


wiel rallied 4 to 88p. In contrast, 

cn> „r oeneni 


Wilkinson 


S <». recently the subject of bid oe “SLt rro “ i tte ]»tter-thaiH advanced 6 to 158p on renewed 
neentaSn. esaad fi to 273 d expected annual results and put speculative support Similar 

on 3 mor ® to 53p for a rise of 11 improvements were seen in BTR, 


Timbers made late progress with 
Travis and Arnold, adding 4 at 
226p and Magnet and Southerns 
firming 5 to 152p. 


since the announcement In 297p, and Marshalls Universal, 


contrast. United Engineering 


Dnnbee Combex Marx 


gave up 7 at IQOp, while Stothert hardened a penny ahead of to- shares 


a speculative flurry lifted Viking 
30 to 380p. 

Following details of the plac- 
ing of 19 per cent of the equity 
of Quest Automation with the 
Stock Exchange secondary mar- 
ket, dealings were resumed in 
Gresham House (which holds 39 
per cent of Quest) at 205p. The 


suspended 


Although turnover was small, “f » ^ ESS* 


LONDON TRADED OPTIONS 

( I January i April I July 


ICI picked up 6 to 342p with the 
help of bear closing. La porte 


ing of a first-half loss, eased 3 Howard Tenens at 
further to 130p. Occasional Christie Tyler at 




morrow’s half-timer, while 
Howard Tenens at 67p. and 
Christie Tyler at 86p, both 
improved around a penny in 


issue, down 3. while the new tol- ** and Bamfonb lower at response to FTess comment An 


BP 

BP 

BP 

Com. Union 
Com. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
GEC 
GEC 
GEC 

Grand Met 


Grand Mel 
Grand Mae 
101 
ICI 

Land Sacs. 
Land Secs. 
Land Sees, 
Marks & Sp 
Shell 
Totals 


k’ raise Closing 
price offer 

Vof. 

posing 

offer 

Vol. 

Closing 

offer 

350 

47 

15 

86 

5 



375 

28 



SB 

6 



400 

17 

6 

28 

— 


120 

IB 

2 

22 

— 

25 

130 

12 

— 

15 

6 

19 

140 

6 



11 

80 

14 

240 

76 

8 

84 

4 



260 

58 

9 

65 

4 

74 

280 

39 

281 

48 

2 

61 

330 

84 

2 

38 

— 

64 

360 

12 

1 

24 

— 

28 

390 

S 

4 

15 

— 

27 

13 B 

12 

S 

— 

— 

— 

140 




14 


22 

160 




7 

— 

11 

360 

10 



17 

12 

26 

390 

4 

18 

71 * 

— 

16 

280 

14 



24 

_ 

SO 

300 

7 

28 

15 



21 

330 

2 

9 

7 


13 

100 

4 

17 

71 * 



10 

330 


408 

50 

69 

84 


paid shares opened at 5p pre- 
mium and closed at 4p premium. 
Among overseas Issues, Norsk 
Hydro were also quoted ex the 
rights issue at £52 with the 


22}p. Averys eased 2 to 237p unsettled market of late, Chubb Resoi 
following GEC s extension of its reacted 2 more to lOOp after 143p. 
cash offer worth 245p cash per fresh unfavourable comment Air 
share until November 23. Davies and Newman eased 2 Texti 

The rally in Foods gained to l32p; the Interim figures are S5p. 
impetus after-hours’ and notable due on Friday. Clement Clarke most 


October 18 at 145p. Elsewhere 
Trusts traded quietly with most 
ebanges restricted to a couple 
of pence either way. Hambros 
rose 7 at 113p, while Vildng 
Resources closed 3 better at 


The rally in Foods gained 


fresh unfavourable comment Among generally firmer 
Davies and Newman eased 2 Textiles. Courtaolds added 2 at 


better at 3l0p. Last Wednesday 
_ Gold Fields were changing bands 

J sTo at 250p. 

Also The rumours surrounding Gold 
tin n Fid* 4 spilled over into Gold 

whiln Fields of &auth Africa, which 
mil added S at £20i, despite the 
s general downturn in South 
? , . African Golds. Gold Fields of 
emiitv Australia also attracted a Rood 
th' the rteal of attention to dose 20 up 
l- rnar- at 2;5p. 

led in The recovery in the UK equity 
>lds 39 market and the surge in Gold 
p Fields Jed to a good demand for 

1* nn other London Financials where 
•where m ° Tinto-Zinc climbed 13 to 
j most 296p and Charter rose 5 to ll>5p. 
couple Nervousness over Thursday’s 
imbros ^- s - Trcasurj 1 auction of up to 
Vikluc l-25 m ounces of gold deterred 
er at buyers of South African Golds. 

Prices drifted from the outset 
gpjpgj. reflecting lack of interest and 


up to i as in West Driefootetn. 
K3*. Medium- and lower-priced 
stocks showed DoornfoaMn IS 
cheaper at 314p and Ventenpost 
16 off at 269p. 

The Gold Mines Index fell 
6.0 to 187.5, a loss of 1$,4 over 


the past three trading days. 
South African Financials wet 


South African Financials were 
generally easier in quiet trading. 
Transvaal Consolidated ' Land 
cave up } to £13J li' front of 
the annual results which wore 
not known during market hoars. 

Platinums lost ground in 
sympathy with Golds. Impale 
fell 10 to 168p and Rnsteaborg 
4 m li’Sp. 

Australians were' mixed hi 
idle trading.- Allstate Explora- 
tion hardened 2 to 27p following 
news that it is to reopen the 
Tasmania gold mine at Beacons- 
field, near Lausceton, 


-jahtc tn thn new nil mM chaw impetus after-hours’ and notable aue on rnaay. uiemeni fiance most or muays iau or a, our 
£5mV gains included J. Sainsbnry, 5 lost 6 to 130p as did Granada John Crowther feU 3 to 19p on 


85p. Sirdar, at 127p, recovered 
most of Friday’s fall of 5, but 


which become 
December, at £10. 


available 


Motor Show contract for decade 


np at 285p. Associated Dairies “A" to 143?, while G. W. Sparrow the first half loss and cautious THE MOTOR SHOW will he 


Wearwefl good 


firmed 4 to 252p, while Tesco 
improved 1$ to 69ip and Bejam 


declined 5 to 150p. 


Dealings in Wadham-Stringer ment 


tone of the accompanying state- held at the National Exhibition 


Barton “A" continued to beat *■* ^dened 2 to 


to 70p. Elsewhere, were suspended at 42p following 


a retreat in Stores, fatting 12 JJ8p and Uni gate rose 4 to 103p. 


a bid approach from an unnamed 
suitor: Tozer Kemsley. which 


6,000 sq metres of temporary 
structure, Sir Bernard said. 
Commercial vehicle manufac- 
turers had applied for 35 per 
cent more space than last year. 


further to 246p on persistent Demand ahead of the half-yearly loses its BMW franchise at the support and gains of around 6 
selling and lack of support r€suits - due on Thursday, lifted end of the year, is rumoured were common to the ordinary, 
Mothercare, on the other hand, Avana 3 to U5p, after H6p, to be a contender for Wadhain- 280p, and deferred. 247p. 


Brickworks plan 


rose 4 more to 18Sp following while speculative favourite Stringer. Other BL distributors 


favourable comment on the 
better-tban -expected interim 

results. UDS hardened 2 to 85p 


George Bassett attracted late sup- moved 


port and put on 4 to 94p. Henlys added 6 at 107o. while 
New-found optimism concern- rises of around 3 were seen 
g tbe renewal of its London In Lex Service, 9Qp, and Kenning, 


sympathy. 


boc mu. , 

EMI 1 

EMI I 

emi : 

EMI i 

Imperial Gp. ; 
Imperial Gp.l 


November 

February 

May 

1 



2 

5 

41 * 



45 

— 

88 

1 

63 

— 

25 



32 

30 

33 



19 

36 

26 

22 

27 

10 

11 

20 

19 



20 



31 * 



71 * 



B 

5 

1 

— 

3 

10 

31 s 

X 

17 

6 

37 

— 

47 

— 

10 

1 

26 

— 

35 

— 


63 


68 


40 


and Maries and Spencer edged hig tbe renewal of its London 
forward a penny to 91p. An caslno licences prompted a gain 


investment recommendation ^ to 181p in Ladbroke. Else- 
drew buyers’ attention to Wear- " * " ' " 1 " 


70p. In contrast Motor Com- of attraction in mining markets 
poneuts closed with an easier as growing speculation of a bid 


ent - Centre near Birmingham for the Commercial vchli 

GaM FipiAo <. nror « next decade at least turers had appliei 

uoia pieias surge Si Bri ScotT vice _ cent more space tl 

Bats issues came in for late "j , u „ c " . 

pport and gains of around 6 Ppstoent of the Society of 
sre common to the ordinary, ggy Manufacturers _and BnCkWOII 
op. and deferred, 247p. Traje™. yesterday signed a 

Lmtnva featured quiet Teas, contract to hold the next five )f nrlpr TirP 
sing 15 to 305p, after 30Sp, biennial shows there. uuuwi 

i the sharply increased third- As part of the contract the Pollution exj 
larter profits. centre is spending £7m on a advised Bedfords 

Gold Fields were the centre new hall to give an extra 10,000 Council to reject 
attraction in mining markets sq metres of exhibition space, build two brickv 
growing speculation of a bid Next year’s show will need . £60m. . 


Lnnuva featured quiet Teas, 
rising 15 to 305p, after 30Sp, 
on the sharply increased third- 
quarter profits. 


Pollution experts have 
advised Bedfordshire County 
Council to reject a proposal to 
build two brickworks costing 
£60m. ■ 


EUROPEAN OPTIONS EXCHANGE 


Jan. 

Vol. ! Last 


April 

Vol- | Last 


P. 550 . 

F-S7.6Q 1 , 

F.30 

F. 32 . 50 ! 

F. 27.50 


87 J 1.50 
36 0.60 


1 I 4 

i : a 

32 UO 


F. 30 ! 350 
F. 75 I - 


F .220 10 

F. 27.501 20 

F. 38.501 B 
S 70 2 

F .80 109 


F^O 126 
F.lOOj II 
F .110 47 


July 

Vol- | Last Stock 

2 

8 )FJ !38 

26 

2.90 If .27 

60 

U» 

6 

1.20 ” 


— F.S 7"90 



— F- 226.60 

— 

— F. 27 . 1 U 



— 388 % 

28 

7.20 F. 78.50 

6 

3.60 

— 

»» 


F .80 198 
F -90 180 


well and, after touching a 1979 
peak of 53p, the close was 10 
higher on balance at 51p. 
Adverse comment clipped 6 from 
Wallis at 56p, while J- Hepworth 
eased 2 to 67p awaiting today’s 
preliminary results. James 
Beattie “A" lost 6 to 153p and 
A. G. Stanley reacted a few 
pence to 69p. Unsettled still by 
the lower annual profits, Bolton 
Textile softened 2 more to 20p. 
Contrasting movements among 
Shoes were provided by Strong 
and Fisher, which gained 6 to 
84p. and Stylo. 10 lower at 200p. 

EMI touched 143p before 
closing unaltered at 140p com- 
pared with the share exchange 
offer worth 12Sp per share from 
Thorn, a couple of pence off at 
366p. Elsewhere in Electricals, 
GEC picked np 5 to 331p and 
Raeal Electronics gained a like 
amount to 223p. Pressinsplred 
rises of 8 and 3 respectively 
were recorded in Eurothenn, 
305p, and Jones Stroud, 77p. 


ACTIVE STOCKS 

N4. 


FT-ACTU ARIES SHARE INDICES 


Denomlna- 

of 

Closing 

Change 

1979 

1979 

Stock 

tion marks 

price (p) 

on day 

high 

low 

Cods. Gold Fields 

25p 

11 

310 

+23 

314 

178 

ia 

£1 

9 

342 

+ 6 

415 

314 

Wearwell 

5P 

9 

51 

+10 

53 

254 

BAT Inds. 

25p 

8 

260 

+ 6 

S62 

254 

GEC 

25p 

7 

331 

+ 5 

456 

311 

Premier Cons. ... 

5p 

7 

43* 

- 2 

49 

13 

Shell Transport... 

25p 

7 

344 

+ 4 

402 

278 

Distillers 

50p 

6 

224 

+ 4 

259 

198 

Marks & Spencer 

25p 

6 

91 

+ 1 

134 

S3 

NatWest Bank ... 

£1 

6 

337 

+ 5 

406 

278 

P. & 0. Defd. ... 

£1 

6 

113 

+ 1 

119 

71 

RTZ 

25p 

6 

296 

+ 13 

362 

226 

Vitatron N.V. ... 

FI 0.25 

6 

277 

+ 11 

285 

232i 

Boots 

25p 

5 

170 

+ 3 

238 

165 

EMI 

50p 

5 

140 

— 

144 

81 


These Mte are the. joutf compRatiM of the Financial Times,, the festfafe of . Actuaries 

and the Faculty of Actuaries. 


EOUITY GROUPS 
& SUB-SECTIONS 


Mon^ Oct 29. 1979 


Toes, Year 
■ftt aao 
23 


Figures In parentheses show number of 
stocks per section 
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DEALING DATES 
First • Last Last 


Gold Fields, FNFC, Shell, MFL 
Bnrmah. Town and City. LRC, 


F .110 

F. 115 , 

F. 1 BO: 

F. 12 B. 

Fr .6000 

F^2-50 

F. 2 B 

F^7.50 

F^2.50 

F .25 


oa l A4V I O 11.JU f .. 
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NEW HIGHS AND 
LOWS FOR 1979 


Deal- Dedara- Settle- Maple, John Brown, Metal Box, 


Mob-head. Audlotronic, Black 


The following seoirKIcs ansM hi tbe 
Sfoire Information Service vejtnrday 
attained new Hum* ana Lows for 1979. 


Oct. 29 Nov. 9 Feb. 7 Feb. 18 Arrow, B ambers, Tesco. Lad- 
Nov. 12 Nov. 23 Feb. 21 Mar. 3 broke Warrants and French 


NEW HIGHS (8) 


S 2 S; 15 
330 ; 7 B 
F.I 45 25 

F.lBDj 356 
F.I 60 I 311 
F. 140 I — 

F. 14 B! — 

F. 150 ! 57 

F. 160 I X 1 S 
F. 120 I - 


! ‘S - - 

11.30 8 14 

7 JSQ 18 10.70 

3 32 6-30 

— 4 0.90 

- 16 1.70 

2-30 10 3.50 

7 48 7 

— 10 4 

1.40 — — 

- 10 1-20 

1 — — 


— — lF-iab-90 


LoufcUn. "> 

W^nrel, ■"*« ™ 

_ BN6INSER1NG (1> 

OtrcJo Eds. 

. _ TRUSTS a> 

Eng. Nat. lev. dm. Oresham Hence 
OILS (3) 

CHiB on Viking Oil 

Do. Cenv. 


Nov. 26 Dec. 7 Mar. 6 Mar 17 
For rate indications see end oj 
Share Information Service 
Money was given for the call 
of EML Celestion, Consolidated 


Kler. A put was done in Alexan- 
der Howden, while doubles were 
completed in FNFC, Consoli- 
dated Gold fields, Celestion. 
Bnrmah and Barton Warrants. 


RECENT ISSUES 

EQUITIES 


CAU ITAL 60005(173) 

Biokfns Materials (27) 

Contracting, Construction (29) _ 

EJedricahOS) 

Engineering Contractors (12)— 
Mechanical Engineering (74)— 
Metals and Metal Fonolngtt6) . 
CONSUMER GOODS 

(DURABLE) (52) 

LL Electrodes, Radio, TV 05). 

Household Goods (14). 

Motors and Distributors (23) — 

Consumer goods 

(NetMXIRABLE) (370) 

Breweries (14) 

Wines and Spirits («_: 

Entertainment, Catering CL7)_ 
Food Manufacturing (38) — — 

Food Retailing (15) ^ 

Newspapers, Publishing (12) _ 
Packaging and Paper (15)— — 

Stores (41) - ----- 

Textiles (23) 1 • 

TobaooQsC3) __ | | m . 


Index 

No. 

Gauge 

% 

22Z2S 

+0.6 

21931 

+03 

351-99 

+05 

559.47 

+12 

30854 

+05 

149.45 

-OJ 

15208 

+05 

214.90 

+0J 

305.64 



133.92 

+0.4 

101-82 

+0 A 

22233. 

+11 

273.94 

+0.4 


EsL Grass 
Earnings Div. 
Yield % YWd% 
(MaxJ (ACT 
at 30%) 


6.68 6.61 22M7 223.45 '2Z7JS 23141 2S.W 

637 734 21733 39.41 22439 22819 SKA 

6.74 4B2 35823 353J7 362J1 385.99 3(838 

435 923 552.79 5027 56926 585.95 54U9 

7JBS 537 30688 30683 31345 31637 3016 

830 5.78 14937- 15L42 153i2 15622 1852D 

9.86 533 15227 15337 15524 15625 1 STS 


TWO 21520 
305A 38525. 
13141 13456- 
18144 ■ WM 


2266 204 « 
32134 25418 
33954 3 A 29 
39747 22625 


7.00 ■ j -21928. 1 ZZL9B 22173 BUS 288J3 


NEW LOWS (85) 


Fab. 

ael -I 
March 

6 SI -I 


- I - |SB6i< 

May 

- I - 1841 »» 
June 

- ! - 1866 


FJ .,. tspc raet“ M “ w 


_ . AMERICANS «4> 

Col cate- Palmolive Owens Illinois 

Ford Motor Texaco 

CANADIANS <71 

Bank of Montreal Massey- Fern won 

Bk. of Nova Scotia Rio Also™ 

Hudson's Bar Royal Bfc. of Can. 

Inland Nat. Gas 

BANKS CZ1 

Minster Assets Starling Credit 

BUIUHNG5 (SJ 

Aberdeen CMS. Lovell {V. J.) 

£* ke ^ e3 i Robev A Soutficnt Cons. 


43al5X8f 8 


TOTAL VOLUME IN CONTRACTS 
C=Coll 


725 27279 
702 3 ML 78 
8 20 30633 
636 20052 
8.97 28846 
5-91 406 J 80 
531 12021 
938 21244 
4-90 14238 
436 21637 
425 
730 


278.0* .28935 
31328 32034 Z7Z36 
31036 31934 26L95 
26302. 28828 20409- 
299J2 384.96 22541 
41751 427 JJ- 38659 


mu 1205 127.45 237.48 
21419 21668 . 222.66 1RB 
244.92 14686 24928 17926 
22034 226.91 25134 ZS085 


BASE LENDING RATES 

A.BN. Bank 14 % M Hill Samuel 314 


Allied Irish Bk. 14 % 

Amro Bank 14 % 

American Express Bk, 14 % 

A P Bank Ltd. 14 % 

Henry Ansbacher 14 % 

Associates Cap. Corp,... 14 % 

Banco de Bilbao 14 % 

Bank of Credit & Cmce. 14 % 

Back of Cyprus 14 % 

Bank of N.S.W. 14 % 


C. Hoare & Co T14 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot 14j% 

Keyser Ullmann 14 % 

Knowsley & Co. Ltd. ... 15J% 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Vanson & Co. 15 % 
Midland Bank 14 % 


Banque Beige Ltd. ... 14 % D Samuel Montagu 14 % 


Banque du Rhone et de 

la Tamise S-A. 14}% 

Barclays Bank 14 % 

Bremar Holdings Ltd. 15 % 
Brit. Bank of Mid. Hast 14 % 

I Brown Shipley 14 % 

Canada Penn’t Trust.. 15 % 

Cayzer Ltd. 14 % 

Cedar Holdings 14 % 

I Charterhouse Japhet ... 14 % 

Choulartons 14 % 

C. E. Coates 14 % 

Consolidated Credits ... 14 % 

Co-operative Bank *14 % 

Corinthian Secs. 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagjl Trust 14 % 

English TVansconL. 14 % 

First Nat. Fin. Corp.... 151% 
First Nat. Secs. Ltd. ... igj«c 
1 Antony Gibbs 14 % 


Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S- Refson & Co. ... 14 % 

Rossminster 14 % 

Ryl. Bk. Canada (Ldn.) 14 % 
Sdilesinger Limited ... 14.% 

E. S. Schwab 13 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway Laidlaw ... 144% 

Williams & Glyn’s 14 % 

Yorkshire Bank 14 % 


HovcriDBimn 

_ CKCMKAia (51 
carta Stem. Laporte Ind*. 

. A Nava Itk}*, 

Intamakmal Paint 
_ _ STORES (31 

nSdhSrt ***' Va,rto ~ 

ScKolts 

aakw Porklm 600 Gvoon 

Bimfnrd* Stothort & Pitt 

SLiSF , ? alL United WIr* 

Mltcnen Somers 

„ INDUSTRIALS Ol) 

Boatun Clark I.C. Irtastries 

««. Mettor PeW. 

Rockwara 

Chjrtlb Scam Croat* 

Fob eMnt, WUteCroft 

MOlUtAUI 

MOTORS (61 

M U H a w Woeditead (|J 

S.R.F. Lookers 

Amwreag Egat_ Pennloe Comm. 

- TXXTILKS (51 . 

Calm (Dmdca) Crowtfnr CJ.i 

Carpet* I At. ■ Carly (CJ Marriott 

Corah 

TRUSTS <251 


Aberdeen Tract Gienmnmy In*. 

Alliance Treat Guardian Ur». 

Anglo Am. Secs. Investors Can. 

At la* dteC- ComJon A Holvraad 

But. tod. & Gen- Moonitfe Trust 

Capital A Natfoaal Robeco _ 

□n. ■ Do. Sob Shanes 

Carilol hit. Slzewell 

Cedar tor. _ . VS. & General 

□ofnlrUan A GanL WKan Iw. B 

Donden A London Mavswnitual Mt Rtty. 

Tirt* SM. *n*. MminiHt House 

Fotawi Inc. 

_ OVERSEAS TRADERS ( 1 ) 

Great Na «U ie t n 


Membera of tha Accepting Houses 
Cammittee. 


RISES AND FALLS 
YESTERDAY 

, Up Down Sam* 


7 -day dapasta 114 %. 1 -month 
deposits 11*%. 


British Funds 

Corpus- Dorn, and 
Foreign Bonds ... 



Duncan & GoodricJra 


Greyhound Guaranty... 14 % t 7-day depot its on sum or n 0,000 


RiwieW and Prop. 


Grindlays Bank $14 % 

[Guinness Mahon 14 % 


and undar im%. up to £ 25,000 
iz*i%. and over £ 25.000 1 %%. 


^-r V TJ.nlf VS • Ull uupoascs OTW LI,W 

I Hambros Bank W % 5 Demand deposits 


Call deposits over £1.000 11*,%. 


78 

3 

4 

7 

9 

50 

270 

283 

864 

137 

no 

254 

« 

3 

15 

48. 

6 

6 

68 

43 

21 

19 

64 

61 


Renunctadon date usually last day lor dealing free of stomp duty, b Figures 
based on prospectus estimate, g Assumed dividend and ylnld. u Forecast 
divi dend: co ver based on previous year's earnings. F Diridond and yield based 
on_prospectus or Olber official estimates for 1S79. 8 Q Gross. T Flgum eoaumed 


Mon, Oct- 29 1 Friday 

Thurs. 

Wod. 

Index i View 26 

no. J » i 

25 

2 ft 



Mon- {Friday. Thun. 
Oct, I Odt> 
19 - 18 



•aj __L__ 9a M ■ ■ B « Iiuiwm* Uk WTQmBTt VMTRS H g 

JS-H 0f Wtolieadon. s§ Reintroduced. « Issued in 

worga^ nlsation, merger or takeover, flfl Introduction. □ Issued to 
fomer preference holders, ffi Allotment letters (or fuKy.naW). ■ Prevision*] nr 
part | y- [ peidaHofm ! ent letters. * with worrents. 'ft Unfeted iecurltv ^lssuc. 
as units comprising 2 Income shares and 10 Capital shares et 125p per unit. 


16 20-yr. Red. Deb & Loans (15) 
le Investment Trust Prefs. (15) 

17 ComL and Indl. PreTs, (20) 


6 S .65 flB .36 55.61 55.68 56.62 66.79 56£4 56.67 1 06.96 1 87.12 

46.91 1 <W 5 48.52 46.98 48.50 4&90 ' 49.69 49.69 j 49.74 1 81.59 

63.67 14.01 63.92 64 J 1 6537 «,71 67^0 87 J 50 > RV.S 3 


A 81 !!;. and b* rBOO,d '■»« Valbag and coostittiem cbangM 


Cannon Stmt, London, £C 4 p 4BY, prico 14p f by post 22p. 


[ 
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AUTHORISED UNIT TRUSTS &&s*grrr.x&. 



a) 

02«5«I 
lN+M 123 


Ti6i^ m 

Alien Harvty & Ross Unit Tst. Mngrs. 
.45, CotnPI, London EC3V 3PB. 014236314 
AHRUH&PnL—WA 10X35} 

Al Bed Harahro Group (aMo) 

^aga&aajgT&sa, 

H49 II 


Friends' ProvdL Unit Tr* Msps-V • 
Pixhnm End. Dorking. 03065055 

ssfitenida aijss is- 

Funds in Court* 

ftAj cTnaer, Ktagaw WCZ. 01405 4XB 

6 monia^tofosij^' 

6.T. Umt Managers Ltd.V 

36 Finsbury Circus, fC2U 70D 01-628 3131 

G.T.Cap. Income ^_nM.O mfl I 3.90 


sa&fczss a 


Ridgefield Management Ltd. 

3 Fli&imry So, EC2A 1 PD 


Sd*sf# 9 « Trust Ungrt— conW. 


Mutual Blue Chilis.. 

Mutual High YW_ [52.7 _ 56-2j pOS HUM 

National and Commercial 

31, St. Andrew Square. Edrntugb. 031-556 B53. 

Income Ocl 24 11670 17351 I 6.48 

i*wi Uitta) S7 1 2*h.M — £* 

Ca«.Oa.24____ Oil jais 178 

(Actum. Units) 170.4 . I7ft6| „...[ 3.78 

National Pr e e mp t Imr. Mngrs. LttLV 
43. GracediarcftSL. EC3P3WH. 01-6234200 


+05 73§ 
-03 tm 
-05 1010 


fflisfr-B £ 3:83 =iSf 


ar§s?fc=f 


|g> 

02% SW 


UJC Brtfa. Dto.. 


Trades Union Unit Tst, MmgmV 
300. Wood Street, E.C2. 01-6288013 

TUUI October 1 BM‘ 5954 — I 5.40 


OFFSHORE l& O’SEAS FUNDS 


Awed la ^pri.7 

Eject. & Ind. Dev 35.8 

SSfSzrz :B& 

Harebra Act. Fund _|1343 
luCAaa Fonda 

Mjtf! yield Fd [70.4 

Nigh Income uZ.4 

A n. Eq. Inc. [39.7 

International Foods 
international-™™. [24.8 

PactficFurej jw.g 

Secs. Of America 1531) 


GT. Ip cR T . Un. 

fiSSafe- 


Bt Ltd.V a) 

CCS. Dl-60 


431-6061066 

}=i m 


fiCo.Ud.V-a) c> 

01-240 3W 


iSl ::j 


. ** Fixes on <3a 25. Non dtating Nor. 29. 
National WestmiasterV va) 




FpurYlfc. Fd ™1! 
Far East & drof 


161. Cheapside. EC2V 6EU. 

Caoiuf [ Acorn.) 1706 

Extra sic feg.l 


t.fi A. Trust (a) (g) 
5 Rayleigh Rod, Brentwood. 
C.SA. —[34.4 


Financial 

Growth In* - 


01-6066060 

S +061 4.49 
9.77 
+0.1 5.59 


(0277) 227300 
364+0* 5.24 


■'0.3 431 

+8J H 


S5JM +o3i 3M 
Anderson Unit Trust Manager* LU. 

158, F cnchutch Sc. EC3M 6AA. 6ZS9Z31 

Andersttn U.T 154 S 58.84 ._..J 5J0 

Ansbacher Unit MgmL JCo. Ltd. 

X NflUe Sc. EC2V 7JA. 01-623 6376 

Inc. Monthly Fund [163J3 1734)1 4 114B 



Portfolio Inv. Fd. [rU 74.3+03 6.71 

Unwersi/W R35 46.7 f+flij 2.93 

NEL Trust Managers LtdLV -a)-B) 

MOuo Court. DorUng. Surrey. 5911 

Nelstar __|M.4 67.74 +03 561. 

NeiSBrHMi Inc Rio 453 +53) 8.19 

Nort h g a te Unit Trust Managers LfaLV C)‘-y) 

20, Moores*. EC2R6AQ 014)064477 

BVASsffl! • l?:U =1 &SS 

Norwich Union Insurance Group ■&) 

P.O. Box 4, Norvudi, NR13NG. 060322200 
Group Tu. Fund 1375.9 395.71 +1.4| 5.47 


Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 
■3 Frederick's PI, Old Jewry EC2 01-5884111 

Extra Income ms 299 -4U( 10.70 


Pearl Trust Managers Ltd. 6) B> s> 

252L High Hal born, WC1V7EB. 01-405 8441 

P ear) Growth Fd, P4J 2U( — J 560 

AccmnUmts- B03 _ 12JJ 1 5MS 

Pearl Inc. @25 34M 

Pearl Unit Ts 1365 W3j +02) 6.43 

( Accum. Units)™- .J}aa3 5251 +03 6.43 

’efican Unas Arfanre. Ltd. -g) x) 

57-ta, Princes su Mandteaer. 061-2365685 

PeficasUmts |93.7 100.7m -03 1 589 

Perpetual Unit Trust MttgtnLV ■> 

48, Hart Sc. Healey on Tbaues 049126868 

Practtca* Invest Co. Ud.V'-y)'C) 

44, Btaonsbury Sq., WC1A 2RA 01-6238893 

aSSL=BH m=i a 

Provincial Life Imr. Co. LM.V 

222. Bhhom 9 Ue, ECZ . 01-2476533 

Protlfic Units KJ 9l3l4 +161 4.19 

Iflqh tome p48 Y«3 -53 7.B0 

Prurft. portfolio Mngrs. Ltd-V -a)-b) c) 
Hofeurn Bars, EC1N 2NH. 01-4059222 

Prudential ™IUU> 139 jM +L0| 5.99 

ftuater Management Co. LtiLV 


Pearl Growth Fd 
Alh iii Units . 

Pearl Inc- 

Pearl Unit TH 


Artauttuot Securities Ltd. (aXc) 

57, (hieen Sc, London , EC4R1BY. 01-2365201 


37, Queen Sc, London 

High Yield— 

IAccum. units)— 

Extra Income Fd 


EC4R1BY. 

m f 


Crtmlh 

iSfer=== 

3S 5? °” 

JotL Ems. &Aoeu. M 
Antfnnn^ 


MIS 


Govett (JofinJV 
77 London Wall. EC2 


m=i 

Next deming No*. 9^ 


01.5885620 


ESS®'.?; 


(Accun. UnhsJ_ 

Growth Fund™. 
•fAccim.UmBj_ 
. S nailer Co's Fd' 


(6% W'drwl.Ub 
■ Foreign Fund”, 
■N. Amer.fi/rn. i 


:fu ay 


•«. Amer.fi to F'rfTtl 
GiH fi Flexed lot P 


1 - I 

Tiecorid'tfiiA* 



Co. Ltd. 

01-606 4433 


5A11+02J 550 

mi® -is 


month ***Weeldy deafiog day Friday. 
Archway- Umt Tst. Mgs. LM.V (aWc) 
■317, Ht^iHoteorn, WC1V 7NL. 01-031 6233 

riffihnK. mh^o si. “» 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P 3DN 01-628 80U 

tag) Guantilll Ts JM0.6 104J|-(L5[ 4.92 

Henderson Administration* (aXcXg) I 


The Stock Exchange, EC2N 1HP. 

Ouatfran! LmLFinl-~{99.6 UK 

Reliance Unit Mgrs. LULV 
Reliance Hst,Turtx«oe WdK, Kt- 

Opoortunky Fund J7»4 7! 

eTa.(Acc)-t 
e Tst. Inc. — t 


^ y 

•i. 089 2 22271 

DM+ai] 617 


Royal Tst Can. Fi MgK. Ui 

46-50, Cannon Sl, London EC4M6L0 01-2366044 

Gs»o=iB rJH » 

Prices nOau. Next dtaUngDa. 3L 

Save & Prosper Group* 

4, Great Sr. /Wens, London EC3P SEP 

' 373+03 3.72 

IXU to.9 . 2SJU( +55] 5 .84 

Umv. Growth )M.7 695w-HL^ Z9B 

‘ -52-94+01] B.99. 

UjcaESy |46 l6 501] +02] 510 

OneneM FMds ,z) 0 

5 £$r - - E» R9 S3- !5| 

is 

Fhw walSe cs- k&O 731] +011 3.94 

El V “sSS!il3 !S. 
HS-Irri !5 

•mm at Oct. zC Next sob. dag No*. 14. 

ScoCMCs Securities LU. _ 

ScortiK^. ,jMJ 39j|+0^ |J6 

tgrs. Ltd. -a) c) 

(0306)86441 

H 

281x1 -oj) a m 

_Z9M+Oj] 4.93 

fl|v 


Scottish Eguttahle FmL Mgrs. LttLV 
28 Sl Andrews Sq. Ediobuigb 031-5569301 

rj IS 

Dealing An W ed u e alg . 


Sebag Unit Tst. Managers Ltd-V '■> 

PO Bax 511, Bckaty. HieJtC.4. 01-2365000 

ISqSmePdZZ^i • S 

Secnrity Selertion Ltd. . 

wim 1 " . 


UmI GuiTst Ik. 


■M-di 





gen Ltd. a) 

031-2263271 


m - hm 

ri. *We<L 


Sun JUSance Fund Mngt. Ltd. 

Sun Alliance Hse., Horsham. 04(864141 

wafedw sad it? 


EUSS* — SV* 

t mcome pj-4 




Target TsL Mngra. UiV a) g) 

3L Creswm Sl, EC. Deallags: 0296 5941 



rc) y) 
0245-51651 
I 664 

d « 

.— 552 


Alexander Fund 

37, rue Nutre-ftnne, Lukenhourg. , 

Alexander Fimd.._,| 5U57J4 1 1 — 

Mm anet wuur Ott. 24 

■ Alfen Harvey & Ross Inv. Mgt. IC.1-) 

1 Charing Crou, SL Heher.^r, C-L 0534-73741 

! AHR G>lt EdgFd JE1167 11.71] — 1 UL31 

i Arbuthnot Securities 1C.L) limited 
1 P.D. Bm264, Sl Hefler, Jersey. C534 76077 
Cap.Ta.(Jeryyi__.n23.o 127JB-L0I 7.87 

Gov't Secs, -LOI 14D0 

Eaa M ihltS^ciL. 1 ?^^ su 

_Nea deiing Nonnexv 1. 

ArtWhnot SU*. FillfllJ MLR — 1 — 
Nen dealing date Ocl 31 


KcySfr UArann Ltd. 

25, U>U Street, EC2YEJE- 


Fo Veter -IFrt.JI) 1 474| 249 

FdL'ta 12IAff ,t 140 

cSSwdlwSS". VlSiJ} 153.44)*cji6i - 


King & SHwsson Mngrs. ■ 

1. Charmg Cro* SL Heiwr. Jen ey. (C53JJ 73741 
vWr Hv. St. Prtet 

1 Tromn Street, Doug^vl Q-i.*- (062L)~®6 
GiIlFimUJctuii Er%flfl . ! US 

G.KTro5h«3W- lOIA lW21-C.9i 12^ 
Gift Fod. uiernwvl'-P-i* 7-^1 — J 12-25 


027232341 


S ™! 479 

905 

+1-.4 h 
ilS 

13.44 


aw 


5.55 

— i 555 


(07232241 
-a« 814 

-0.3 _SJ4 


g -o.l 32J7, 
+0J 4.78 

+OJ 47B 

-02 llib 

t02 133 
-0-1 6.40 


Bank of Amenca International SJL 

35 Bodeuard Royal, Uixeadxwrg G.D. 

WIiSdvks Income- ,_.KSlkn 10665) ..-J 867 
Pnces of Ocl 2& Nen sob. my Oh. 3. 

BSdHRie Bnxefles Lambert 

2, Rue De la Reg+nee B 1000 Brusseh 

Renta Fund pUO909 60.91)-023l 866 

Barbican Managers I Jersey I Ltd. 

P.a Bor 03. SL Heller. Jersey 0534 74806 

Barb IdL Fond |90O 952] +14) 100 

Barclays Unicorn International 
L During Crow, SL Hriicr, Jersey. 083473741 

Overseas Income W 2 4651 1 12.00 

UnKWlarTriRt BUEia9> 11513 1 llUO 

UwhqoqTrost., m „,Si5tl3Z 95^ -J IS 

1, ThxrEB S l. Douglas, isieAibo. _ 062448U 

liratom Amt. EiwlW7.9 51*1 J 170 

DoL.Ana.Min. W05 43fl — 1 ) 40 

Do- Grtr. PxMk £5.9 ..... J 

Do. Ml. Incanie ™_U2!5 35 nJ \ 10,00 

Do. isle id Man TO™ pb 4p J ID 30 

Do. Mam Mutual Ef.O 29J ..-4 170 


053427561 


31 Gredam Sl, EC2. Dealings: 0296 9941 . 

Comoda K7.7 5161 +dlJ 330 

Fta»Sjdl Jh2 74§a+ig 4.58 

Eraifav ■ — .— 393 Cfl —0.2 6177 

Effimpt Inc. Oa. 24 .. 226.7 mg 6-74 

Eie m aA cnen— 5472 __ b-T4 

Growth— — 50.4 32« -KU 5§ 

S^aSStcH^; S3 27.'! “ 224 

tesssteth a 

Special SftwilOM— RL1 ZUH -^ilj 633 


1SB Unit Trusts y) 

' 21, Ctantry Ytay, Andmer, Hants. 

Deatogs in 0264 t3j 

(b)TSB General 1484 ! 

(hi Da Accutn. Ifi42t t 

. lb) TSB Income— 1593 < 


Q264621B8 


TSBSoottoii 

(b) Da Accum— 


-021 430 
^ 7.S 

XiM 

+03 Xl7 


Ulster BankV ») 

Waring Stmt, BeffasL __ 023235231 

(b)U beer Growth P6J> 38.71+03) 634. 

Unit Trust Account & Mgnd. Ltd. 


Target Tst Magrs. Scottand) 4) b) - 
19, Altai Crescent, Ediit. 3. 001-229 8621/2 


19, Altai Crescent, Ei 

Americaw Eagle 1 

Thistle 

Extra Income 1 




King waiura Sl EC4R 9A ft 

MflSretotFndIZ^4 
Do. Accun. „ — . ■ ■■138.0 


01-6234951 




- 

2443 1225 


Tower Unit Trust Mngt Ltd. 
3W5 Finsbury Square, ECZA IPX 
Income A Growth — KLfc 


PX 01-6282294 
22Ja) J 929 


Wirier Growth Fund • 
Mng WWom SL EC4R9AR 
Income Units ...... ....BM 

Accum. Unas 133.0 


OM234951 


3JJ] ™J 5.05 
403 -1 5.B 


Do. Mam Mutual [27.0 291]. — I 170 

Bis h o p sqatc Commodity Ser. LttL 
P 0. Box 42, Douglas, ■ o.M. 0624.239U 

ARMAC •Oaoberl—BUSy 09 44.761 1 — 

CANRHO*- Qel.l |fi 071 113fl J — 

COUNT" On. 1 _/j£2.915 1WM 1 170 

tognally dsred at ■SMand "CL Neil ul. No*. 5. 

Bisliopsgate Progressive— Ldo. Agents ' 

4. BrJwpvtuie EC2N 3AO 01-5S862&0 

Bridge Management Ud. 

GPO Box 590, Kong Konq 
Nwn^i^L24^|lUSuS ;: M3oI 107 

Britamia Tst. Mngmt. C.L) Ltd. 

30 Bath Sl, Sl HeHer, Jersey. 053473114 

113. Dollar denominated Fds. , 

loLHHttiSriirzzK^^ oiwl ™d 930 

2S3r.SS^iS «a-i 4.« 

Far East & Ini. Fd. [83.9 9a7 ..T_J 2-0.1 

Jenev tnrrqv 7u UW 1 2785 —IT] ISO 

Uniesl. S Tsl Stg_™ 62 J9 257 ^...J LOO 

High lm.SUg.Ta WL89 ^ 0.92 ..JlMO 

Valor it Oct- AMt d&htriBct. A 


Ind. Cart. Sc*l TsL , 

KSIETL-— _TESai ri = 

Kteimrort Benson Umitcd s 

JO.Frocnurcfi5t.EC3. ' 01-623 WOO 

EtinnwM I tFLll* 1 -4] 

. Guernsey Iik JO-J 7S 2d .... 4.M 

Do Auwi .. . . - W.4 w.. . J-rt 

K B. EurotOiJFd. ... '$ 05 10.M — — 

KB Far Lid ri S0S15C1 . 

KB Gill Fund — (1022 1027 — 21^ 

MS lnt.B.1 Fd Inc. SL1510454 -. 820 

KB Int-Bd Fd-Act — SUia995 - - 

KB lie! Fund SU5127OT — JJ6 

KBJJSUiFund SUS30.Q3 

KB-Su+t. Aiun Fi . uU 14 , 1015 — L_ 

K.B. U.S. Gwlh. Fi _ SUS1361 .-• 2-2* 

Signe* Benrwii SU553S -CLX5| 186 

Uoyds Sk. C.l.‘ U/T Mgrs. ' 

P 0. Bax E l HdUe*. Jersey. 053427561 
l-ioytLTu.3Vas...-l550 57. 9d _..J 234 

LhydsTrusi 5S 9 S9d)‘ 1 1250 

Leu dealing Ocuber JL 
Uoyds Bank International. Geneva 
PO. Bo. 4Sd. I’ll Crowe 11 (SunWairi) 

BSaSE^rlSIiS H 09=1 ® 

M & G Group ■ 

Three OujYF. Tower HiU EC 3R6BQ. 01-6264583 

Atlantic tV+. 23 BJMI5 4 « - . 

Amtln. Ei. Ocl 24 - Su&l F*» 4.111 .1 — ! 

GoKlE'Acr SUSTXiJ 2T4SJ — J — ■ 

hiand Ha 6 1412m -&s| 3R 

(AivumUmc) I«fl2 2l3a-lU 338 

Midland Bank Tst. Corp. Jersey* Ltd. 

2S-34. HJlJt.Sl HpIitt. Jenw. 0S34362BI 

M'ldUnvi Orayum G'it.|973 S3J«5 — J 1130 

Samuel Montagu Ldn. Agents 
1 14. Ob Birud St.. EC2 01-5886464' 

-ApoUoFnOct «»™.nF«5S 494g — | 2.K. 

3qriniSeiN.]5. ..(W04« OK 

iy: giuoi si-pi .w„.isusiia ijj^ 225 ■ 

217JCTS.+ DCT .... .. 7 1}7 

117Jer^OiLroi^|:7JN 8Jl! .. J 3.42 
Murray, Johnstone Inv. Adviser) 
lti3. Hone 6i n Gixgow, C2 041-2215521 


•How £4 Fd ™.„.l U 5 S’?.M I I — 

■Minay Fund— I^USiUW I — J — 

•NAV Oaour ir-. 


ITaL Westminster Jersey Fd. Mgrs. Ltd. 

45 La Moi ip Sl* Ss. HeLci, 0634 36241 


Hugh Inrotne Funl F46ti 4S0rf +L0J 125§ 

Eqwlr Fund |4b.L 455] -4 433 

Negit SJL 

10 a Baulcuaid Rcyaf. Luirmtoury 

NAV0n.2t, 1 JUS 1242 l-C.-B) — 

Negit Ltd. 

Bank of Beiiixidi EWB-, Ham I ten, Brmda. 


Caruai Deposit Tw If 10 08 1009) ....4 025 

| ESL Cwul rrtim 13%. Next drains OCL 3i 

Brawn Shipley Tst. Co. Jersey) Ltd. 
P.O. B»» 583. St. Kehei, Jersey. 0534 74777 

SU* Bd.Fd.(h) 1989 ..WI-rOKI U1B 

Sterling Can- Fa |lO.10 lOJl] ..™J — 


Premier UT Admin, 5, Rayleigh 
Brentwood, Essex. 

UJC Funds 


Barclays Uraeorn Ltd.V UXcKg) 

Unicom Ko.252: Romford Rd„ E7. 01.5345544 

Uixojfn America 127.4 


INSURANCE & PROPERTY FUNDS 


Prudential Pensions Limited^ 

Htdborr Ban. EC1N 2NH. . 01-405 9222 


Po.AiBt.Acc. 

Do! Ainr. Inc. 58.4 

Do. Capital b? 1 

Do. Exempt Tit 109 

Do. Extra Income 28 J 

apg "' — g) 

Do. General 34.2 


Cap. Growth Inc. .163.6 

Can. Growth Acc. |fi£ 4 

ffi££8L-K=£2 

Cabin Extra Inc Byg 

CabotPref.&Gilt (48.4 


Abbey Life Assurance Co. lid. 

1-3 Sl PtaTs ChetfeMd. EC4. 01-2489111 


Financial fi ITU X 

* 


MfS 7f 

*Do. Prt. A'ns, T« 179.6 19LU 4® 

Ddl RtCoverv 49^ B2] 6 7? 

Do. Trustee Fund 1222 13131 +0.6 Si5 

Mm m 

-Do. A ccion. 78-6 8181 +03 5.72 

Baring Brothers & Co n LULV (aXx) 

88, Leadenhall Sl, EC3. 01-588 2830 

«a=s«J!P=i» 

MgmL Co.V- 
01-5886280 


lntemaOnnaL™™.r3().7 
World Wide DaTa,Z 903 
Oversee Fowls 

cSpScifi'cSmTCw: 

lffS r=rr 

North Amer - 

Cabot Am. Sm 

Exzwgt Funds 

Smaller Cos h 


UL 


Equity Rod 
Equity Act.. 
Property Ffl. 
Property Acc 
Selective Fund. 
CemenMe Fmxl 


VMoiMir Rind 

PProp.Fd.Ser.4 
VMan. Fd.Ser.4 
VEqony Fd. Ser. 4 
Coav.Fd.Ser.4- 
Money Fd.5er.4 
iTmhin rmnrrtr 
Pemion Selective 
Pension 
Pension 


'Pension Equity Fd™, 
Prices at Oct. ZT 



Albany Life Assurance Ca. UtL 
— 1 1 31 OM Burlington Sl.W.1. 01-4375962 





d 

= IS 


Hill Samel Unit TsL Mgn.f {>) 

45 Beech SL,EC2P2LX - 01-6288011! 

fb) British Trust [ISO 164.* — J 5.63 

(b) Capital Trust gST 2L9+fi3 5.47 

(Q)Doltar Trust 74.7)3+03 Z.76 

. 161 Financial Trust _KB.S 9934 +53 5J3 




Crown Life Assurer 

Inter'I.Fo. incm 

Monry Fa. Ace.. 

Money Fq, loan 
DIsl Fd. lnon,__. 

Crown Bn. lov.’A' 

Investment Fund t 

Crusader Insurance Co. Ltd. 

Vlncuta House. Tower PL EC3. 01-626 8031 

Crih. Prop. GcL 2. [80 953[ -_.J — 

Eagle Star InsurTMfdbiid As stir. 
J.ThrtadneedleSt,ECZ 01-5861Z12 

Elagfe/Mid. Units. 1573 59JJ +03) 733 

Equity & Law Life Ass. SdC. LMV 
Amenluun Aaad, HignW^mbe. 049433377 

^xedlmX^t F, +£jj — 

»«fcd?3?!Lzz:W SbI+ir ~ 

Equity & Law (Managed Fends) Ltd. 

Anersham Read, W^Awnbp. 049433377 


London A’deen & Ntfan. MtL Assor. Ltd. 


129 Klngsway, London. WC2B6NF. 01-4040393 
'Asset Builder |47A 50J) ™.J - 


fWiSig-fc 

Prop. Fd. Oa. 17 — 


NAV Ocl. 19.™ i4J5 1 J — 

Pacific Basin Fund 

10a liailn-.vd R>^o< Luxembourg. 

NAV 0:1.29 I SU 512.37 (-OOR — 

Phoenix International 

PO Bo. 77. Er. Prtry Port CueriL 048126741 

Intet-lVdijr r ual._KU6141 2601 J — 

Far Ejli TuaJ .. _BUST.J7 ' ’ EH ... .1 — 

loti. Curt. i»:. Find .KU.I4S 15H 1 — 

Dollar Fid )ut Fund.3U5! 7U ltH| ... . | — 
Ster. Eumpi Gd: Fd ]l 1 Id 12Sj ...| — 
Providence Capitol Life An. C.L) 

PO Bai 121, Si Peter Port, Gurnnev 045126726,'? 

SterlinqSwid Fa. — .147 a soil I — 

SirrliduEc-intr Fd„ [57 7 5541, ..J — 

1 mnl.&>i>-Fn KUTXtO 1D1H...J — 

Irttnl. Eau- 1 % Fa .™ ]su‘>ri.0 XOOOl ..I — ■ 


London Indemnity & GaL Ins. Co. Ltd 
18-20, TIM Fertury, Retamg 5835U. 

Mooey Manager 135.2 37.0-0^ — 

M.M. FtexIWe. Bl.9 33.3 -S3 — 

Fixed Interest. [36.4 38.4] -OJi — 


Prop. Fd. 00.27 P4.4! 

ReKance Mutual 
Tutoidge Wefts, KenL - 089222271 

Del. Prop. 80s 1257.6 ] ) — 

Rothschild Asset Management 
Sl Switbins Lane, London EC4. 01-626 4356 

NX. Prep. L- IMLO ISO 0[ ...J - 

Tiext sWl period Dei 31 Jan. 14. 

Royal Insurance Group 

New Hall Place, Liverpool. 051-227 4422 

Royal Shield Fd I167JL 376fl 1 - 

Save & Prosper GronpV 

4, GLSLHeien’s, Ledn- EC3P 3EP. 01-5548899 

glpi-ipp 

Depaj.ProS.Fd t JU39 v Blfl — 

. *fticn on October 24.. 
tWeeidy Dealing. 

Schroder Life GroupV 

Enterprise House, Portsmouth. 070527733 


Loudon Life Linked Assur. Ltd. 

81 King IWfcm SL, EC4N 7BD. 01-6260511 

FS^imweaZZit^i p:S z;l — 

BSE=B 5 


The London & Manchester Ass. Go.V 
Winsiadc Parte, Exeter. 0392 52155 


I ltd. Pen. Equity™.- 
Ind. Pen. FUealflt i 


01-6234951 


. (6) Fmnclal Trust __ 93.6 9 

<b1 H Igh Yield Ta 28.0 

(bllnome Trust 24J 2 

fgl inti Trust 324 

ISis- 1 . » 


Pen. Fd. Acc 
Freed I.PmAcc 
(Tld.Mor.Pefl-A 
InU.MiL PuFdAcc 
Prop. Pen .Acc. _. 
M'fSe Inv.PenJUx 


ill. Pen. Balanced I 


hxL Pan. Deo. Adam. 
. ‘First SetMo 


Growth Fund™ 
mpt Fd™. 
rap. Fd. 

fiLFd. 

. Raid.. 

Inv. Trust Fund 
Propoly Fund.. 
GtdTDeposIt Fd 
Fuad I merest Fd. 


Setnaaeat day 15 NoveoAer. 


Investment InfeEgeace Lt4V (aKo) 

15. Christooher Street XCi 01-247 7243 

Imetim. Fund W.B SOJt -rit-3 949 

Intel rirclnc Fund B 74 93 +Dj .05 

Intel Small Co's Fd„.p73 824 +03 600 


AMEV Life Assurance LhLV 
Alma Hie^ Afana RiL, Relgate. Reigate40101 
AMEVManaoed 11453 15311 I — 


Prices Ixi. 17/18/19. 

Britannia Trust Management (aXg) 

Assets. |84,9 -9131 -™1 5JBD 

^Sffl&SdZZZI|54._2- .60 +0 5'$ 


Key Fund Managers Ltd. (aXg) 

25, Mlflc SL. EC2VfflE- 01- 


25, Mlftt SL, EC2V83 


-6067070 
-J 49? 





Key Small Co's W ™^4 


AIEV/Fraadnotoa 

American™™™. 


.Extra Income 371 

f£fe=3:f 

General Uhl 


Kleinwort Benson Unit ManagenV 


20, Frodiurch SL, EC3 


. p-411 

1 ■ * . ‘ I • 8* 

v. b»»' 


-Inc. & Growth. 

•Inf I Growth 

JmesLTsLShares. 

Minerals 

NaL HIM Income- 


K.B. Unit Fd. Inc-™ 

KB4>m.CiglFiLAcc_ 

High Yld. Fd. Inc 

High YJiFd. Acc., „| 


01-6238000 
\ I 4.83 


Barclays Life Assur. Co. Ltd. 

S2 Romford RdLE7. 01-5345544 

Bar cla y borefe* R34.7 14UI __ J — 


L & C Unit Trust Management Ltd-V 
The Stack Exchange, EC2N liiP, __ _ 01.-5883100 


worth American 

ProfesAhmL 

PrgytyW-™ 


UE&Miv; 


Man.PensJUxnn.- 

Do.InHW 

GKtESProsJiCL. 
Do.lnffial. 




Legal & I 
18, Canynge Road, BrinoL 

(Haum! tn&i™™jg!8. 


& Genera) Tyndall FundV 


*Carrent wd. vah* taober , 


The British Life Office Ltdf 
'Re8uceHse.,Timtvid9eWc<b t KL 
BLBrWshLHe &S . 53-8* 




Next sub. day Novwrter 24 
Leonine Administration lid. ■ 

2, Sl Mary Axe, EC3A 8BP. 01-6236114. 


*Prtas Oa aT Next deaSngOcL JL 
Brawn Sbfptay & Cn. Ltd.V 
Harlands Hse. Haywards HVl, Sx. 0444-58144 

ra8§:S-^i MM SiS 

teoric J hris (a) (bL,. aw 


Uoyds Bk. Unit Tst. Mngra. Ltd.V (a) 

0162312881 


Beehive Life Assur. Co. Ltd.V 
71, Lombard SC.EC3. _ (H62312BB 

Warfc Horse Mjuv Fd. ‘ 

Managed Inv 
Property Fd. 

Fixed Interest Fd, 

Cash FtL — 

incomeFd 

Extra Income Fd.,™ 


Gartmore Bonds 
For undertyiiM unit prices of Gartmore 
UoytPi Lift Boo* see Gartmore Fund 
Managers under Authorised Unit Trusts 
General Portfolio Life ins. C. LisLV 
60 Bartholomew CL, Waltham Cross. WX31971 

BB fttej. «JS| = 

SSSSebi mM - 

Gresham Life Ass. Soc. LU. 

2 Prl^Bf Wad es Rd^^ uMs ^^O ZB 7 67655 

Growth & Sec. Life Ass. Sec. LaLf 
Growth fi Sec. Life Ass. Soc Lid. . 

SElfiSHil i 

Guardian Royal Exchange 

R oyal Exc hange. E.CJ. 01-2837107 

- 

Maraged Initial [114.9 l2Lg -OJJ _ 

Do. Accun.™ U6.7 122.91 -fia — 

Fixed Int inhial +03 — 

Do. Accum. 

Irdemw tonal Initial 

Do. Accum 

Property initial 
Do. Accum. „ 

Deposit Initial 
Do. Accum._ 

Hambro Life Assurance LindtedV ‘ 

7 OM Parte Lane, London, W1-. (JM99DQ31 


M &G GroupV 

*n»ee ftap. Tower HRLEC3R6BQ: 01-6264588. 
Ameriran/d. Bond*-® A .532[ ..„J - 


Sterling Cw. Fd |lOJO loll] ....J — 

Butterfield Management Co. Ltd. 

P.O. Box 195, HamltMi. Bermuda. 

Buttress Equity _)H£U7 331 — I 1.87 

Buttress Income. J!lS 2^ — I 853 

Prras ^ Ocl 8T Next Sub. SgN «. S. 

Capital Intemarional SJL 
37 rue Notre-Domr, liixendourq. 

Capital Int. Fuad I 3US19.19 |-038J — 


Charterhouse Japhct 
1 Patemxter Row, EC4 


1 Paterrester Row. EC4 03-2483999 

AiMwvm . pHJBg 29.7DI-DD3I 4.55 

AdnTTt>4 lS^<* 

20^«jml 4.08 
Envetor FufW._, 45 '"”4 163 

CUve Investments 'Jersey) Ltd. 

1 P.O. Box 86, SL Peter Pori, Guernsey. 048126521 
C.H.G* Growth Fd.-_]E9.73 9.771+0061 3jfi 

1 Clive Gilt Fd.fC.15 .-klODS IF 111 .TZ] 11.78 
Ohm Gilt Fd. fJty.)._ElD.D3 IOjMJ ,™J U.9J 
-n bjJv De^km. 

Corahffl (ns. Guernsey) Ltd. 

P.a Box 157, Sl. Peter Pun, Guernsey 
I ntnl. Man. Rl [19LS . 202] ] — 


'ImqBonlFC. — .147 b SOU I — 

flutu Euiutv FU~ 152 7 5541 . ..J — 

J.tW-ln ku'.dttO ioin..._l — 

ll. Eqiniv Fd .. _ JSU >0 raO 100 d ..I — 

Pnrn a: Ocl 74. Next draiing On. Jl. 
Quest Fund Mnqmnt. Jersey) Ltd. 

PO Eo« 194. Sl Keder.Jefwy. 053427441 
dura Silo F id.lnt.... K 7 57 « ...I 13.79 

Owsl ImE S«i. ftfleSl 0.94H I 3Jn 

Quest l.nl BA— — BO 377 09291 . ..1 9M 

Pliers on On. 74. Net! dulmg Oa. 3L 
Richmond Lite Ass. Ltd. 

48. Altai Street, Douglas. I O.M. 0624 23914 


(«)The SilrrrTniH ~ ?30 B 787 B-; 

Co. Diamond Ed ...._. 1165 122.7} ...fi - 

Do Em IncscnrSd. ._ IM2 591a _.. J MAS 

Midway O-iw+t Ed_ 103 05 104 lH J 19.73 • 

Camllon C.G.T. Bd . -}b2.1 bili 1 — 

Rothschild Asset Maraagement C-L) 

P. O. Box 53, SL Julum. Cl. Guernsey. 0481 26331- 

O.T. America F At ...-iH!5143 1 52| ..... | L15 
OCSm. Co.--* ICJAd J 2.K 

Q. C. Commodity* ITJJ 3333 — ] 6.19 

O. C.Db-. Court v.t PIE34? 4087}... I 078 

OCSlnlilwFA**-. tlO.837 l*CflW — 

■tours on On. 2. Next dulmg Ocl 31. 
tPrues on Ocl 22 Next dealing Noe. 7. 
--Only culitxrs. —Octotar 31. 

Rothschild Asset Mgt Bermuda) 

P. O. Em 664, BL of Bermuda Bid., Bemuda 
Reserve Assett FdpUSB.TB 9.99[....l — • 

Prices on On. 21 Next dealing Ocl 3a 
Roys! Trust C.l.) Fd. Mgt Ltd. 

P.O. Box 194, Royal Tst Hse.. Jersey. 053427441 


.... J 14JJJ 
.....J 13.73 


HUi^ Yield Bond— »- 
hScrnaii. Bond**—. 
Japan FA Bond*.™ 


Managed Bond*** „( 

Pei»A Pension*** 

Property Bond** 086,7 

Recovery Fd. Bond*..to0.b 
Pitas on *00. 24. **i 
Rexlhlt Pneion Fond 

EtyAyCCap) Ma 

UCL tACCOmJ 1Q4.Q 

saaffi^a® 

Fixed Interea (Cap)- WlJ 
Do. lAcrurpl ..... 1031 

Deposit (Cup) 9 a4 

Do. iAocum>_ 97.9 


_46-* — 4 — 


^i?lnL Imo 

Manaeed 14« 

B= K 

Sl?7 

Income Ohtrib. C.b 

Income Accun. 92.7_ 

KS^=H 

f- InL^uAfc 1W3 

Money Peru Cta 1050 

Money Pen. Acc. 110.6 


— 


DWS Deutsche Get. F. Wertp apie ssp 
GnmetMigweg 113, 6000 FranUiwt 

Investa |H6220 33.901+0101 — 

Delta Groop 

P.O. Box 3012, Nassau, BriianaS 

Deft. Iw.0cl.23. RKU» 2181 1—. 

Dmttscber Itreestmewt-Trast 

Posriach 2685 Blebergasse 6-10 6000 FranUiat 

Conccntra [DUISOO 19^0)40101 — 

btt. Reroenfontfe |DW4JD bfiOOl 1 — 

Dreyfus lafetcMitinatal In. Fd. 


American (Cap) — 1] 
Do. (Accum) — r 


Do. (Accum) _ 

Pacific (Cap). 
Do. (Accum). 



P.O. Box N3712, Nassau, Bahamas. 

NAV Oct- 23 -TpUSfag 20.48) J -*- 

Emsan & Dudley Tst Mgt. Jrsy. Ltd.- 
P.O. Bo* 73, SL Hefler, Jersey- 053473933 
E-D.I.C.T. 1127.5 13141™..] 220 

The English Ass oc ia t io n 
4 Fore Street, EC2. 01-5887081 

E. A. Income Fuud--|483„ 51 4 1 827 

F A Bwimf . . r.SSJB 55-C6) I — 

WmdSe?m.Td'»*!^JO 277 

‘Next desttng Ocl 31- “Next deattng Ocl 31. 

Eurobond Holdings N.V. 

Handeisfcade 24, WUlonsuA Curacao 
London Agents: inteL 15 GhnttMfier St, EC2. 
TeL 01-247 7243. Tries B8144(£. . 

EuroHMgs. fiOSlUl . 19.72| ...-H 1110' 


Manufacturers Life Insurance Co. . • 
SL George's Way, Stevenage, 043856100. 

- 


— Internal total 1 


Me i cha n t Investors AsnmceV 

Leon House, 233 High SL, Croydon 01-6869171 


Prop. Pro. Acc. [129.4 . 1363 _ j — 

Prion are ter Life Series 40tL 23. 

Pensions Series B Ocl 23. Ocher prices on request 
Sottish Widows’ Group 
PO^W^^Oi^^Hlb 5BU 031-655 6000 

Shandfe Life Assurauce Go. Lid. 

161-166 Fleet SL, London EC4 2DY. . 01-3538511 

Managed Acc. [K3 27-3+001 — 

Equity Acc. © %.7 ~03 — 

fillBusAcc™ — WL8 Wi +04] — : 

Pens. Mmed Acc_ B.6 98| +0Jl — , 

Fo? 1 Prices of mler Units and G^rarered 
Basis Raus please Phone 01-353 8511 
Sftbr Life Assurance Limited 
10/12, Ely place, London. EC1N 6TT. 01-2422905 
Managed .DM3 J414I +051 - 


Pnca Ocl 2j. Nea dcAng Oa. 30. 

Save fi Prosper international 

PA?Bo? 73. Sl Heller. Jersey 053473933 


Pends denominated i 

Olr.FxAlm.-t « 

Irtemat Gr.-t \S 

FarEaui-rn't. — 19 

North AmencaVt — K 

SqkO“*J NH .Jl 

Funds dmaduted b» : 
Ciumri CafMUlj; C 


— &02 


ConvnoA 7 116 

SL DWJt***}. (11 

SL Fixed* -*-t (ill 


iB: 


F. fi C. MgmL 1M, Inv. Advisers,- . 
01-623 4680. Prices Oct- 24. Weekly dealings. 


g^--lSEBffinc| & ra.i 85 


SL Fixed- -*-^ 1: 

Funds denominated h 

Deutsrtnuric Bd f 

YeoBA V 

•Pile® on ftx. 3 


03 Ufifil -.-.J liSl 

r ^iisi 

**0cl. 24. ***0sL 26. 


MSd?^tei: 

Do. (Accum.) __r 

DaM^srzzzzr 

Extra Income— ™_J] 
Do. (Accum.) f 

♦“wayfcnt 


Canada Lift Assurance Co. 

2-6, High SL, Potters Bar, Herts. P. Bar 51122 

Eqty.Gth.Fd. (kL 1-K5.6 — 1 ' 

RetmL Fed. Ocl B — [ 12*6 1 — I] — 


Fixed lid. Deg.- 

iSSfe.-- — 

Managed Cap 

Managed Acc — 

Overseas... ... 


. -14331 1 - 


SSEteriii— 


.Canada Life Unit Tnt Mugra. LtdLV „ 
'2-6 High St_ Potters Bar, Herts. P. Ba^ 51122 

JJ1SJ 3:« 

^QU^sdSL, EC^fiM^T. ."01-588 60M 


♦Exempt DcLZ™_JlM^ U0Drf™J 665 
♦Utauttorised. For ta* exexrt taxis only. 
Lloyd's Life Unit Tst. Mngra. IM. 

3 J® 

Local Authorities' Mutual Invrat Trt.* 
77, London Wall, EC2N 1DB. 01*588105 


Cannon Assunmce Ltd. 

1 Olympic Way, Wembley HA9 ON B. 01-9028876 

•Eipiity Units — Q2-B2 -0D2I — 

Property Umts ™™ OL74 __J — 

Eqiuty Bond/Exrc — . 02.70 JJ.44 -OXQJ — 

Prop- Bond/Exec — - 35.®} JAM — 


Glh Edged [ 


Pen.Man.Cao..™. 
Pro, ftten. Act.™. 

Pen. C i tttdfl^cc.1 
Pen. Eq. Cap 


Rafia=d 


*UnauthoriseA AwdUble roty to 

M & G GroupV toKOM , 


1 1^ 
-Local Autlxx 


Three Ouays, Tower Hil 
. See also Stock 


MngA Aconn. 
2nd Equity— 
2nd Property. 
Sri Managed 


Leon House, 233 High SL, 

Property™- ■ 

Property Pens. 

Etynty-. 

Equity Pens. .. - 

Money Market 

Money MkLPens.™ 

&Wr^ZZZ 

Managed 

Mamed Pens. 

imLTffity 

IJp. Pens. 

Inti Maiaged— — 

Do. Pens. 


NEL Pensions LfaL 
Milton Court, DoridmL Sumy. 
Ncfex Eq.**“* ^ 1 


Pen. Eq. Acc 

Pen. BJ5. Cap- 

Pen. 65. Act 

Pen. DJt-F.Cap 

Pen. OAF. Acc. 


65Q. 01-6264588 


N^hWrian 1*5 

Prices « OcL 17. Next dealing due Nov. 


See also Stock 
AmerionZ™-— -K 
(Aaaxn. Unfts) — I_P 


2nd Deposit 

2nd Gif™ 

2nd. American — 


— Hearts of Oak Benefit Society 


129, Klngsway, London, WC2B 6NF 01-4040393 

Hearts of Oik H9.6 42R ™.J - 

HU! Samuel Life Assur. LtdLV 

NLA Tnr„ Addbcombe Rd_ Cnqr. 01-4864355 

toPrapertv UnlB 205^ — J — 

Property Series A — 1212 J2SU — ■ 

Managed Units.™— ITS" l?Lg — 

gsgseK M = -= 




Carfloi Ui# Fd. Mgrs. LW.V UXb*,„ 

Ml burn House, NewcaawHsmn-Tyiw 21U6 

IferEii MEj.ffi 


Aunratelax- 

(Accum. Units). 

tASSSlfe 


aesa&= 

L&ES.i.F_ 

.LfiESJJT.2™— 


Del Accum- Units 

Next del lug dale October 2A 

Ctarincu Charities .MR Funds 

Tfeil 

.Charities Otflebl Invest flood** 

77 London WiU, EC2N 1DB. 01-586 


^DnveSSi 


Dividend 
(Accuol Units). 
European™-. 
(Accum. Units). 
Extra View™. 
(Accum. UnHs). 


E tSSSBz. 

Fund of lay. Tas.. 


isjafcd m i=u u 



.“WMU 


Cnnfe deration Funds Mgt ULM 


(Accum. UnHs). — — 

ftSSS.TSi5S= 

^man. Units) 

Magrxvn,--.-. — — 

(Acaw- Units) 

(Accum. OnHs) — i. 

; j i n _ n 

(Accum. Units)™ — . 


Capital Life Assurance* 

Conislon House, Chapel Ash Wuxl 090228511 

SSffijsd -US |=| = 

Charterhouse Magna GjlV 
B™-! GW., 

Ottlter Energy™ T 11 

Sthse. Money— 

SSSKK! 

Magna BU. Soc. 

; M»»b Managed 


Nrirx — 

Nelex Mon. Acc. 
Nelex Gm Inc Cap™ 
Netox Gth Inc Acc — 
Nel Mwt Fd. Cap.™ 
NdMAf.Fd.Acc.™ 
NdexDeposhCw™ 
Ndex Deposit Acc.™ 
Next sKl 


International JSj_ *913 +0.91 ~- 

DbtrVadlon H00.7 , 1061] +06] 1037 

Prices ta Series 1. single prenxwn plans 
will be fraomaUy higher Ubo tfxae acore. 

Sun Afnaua Fond Mangmt. Ltd. 

Sun AIDanee House, HorsUam. 0403 64141 

= 

Sun Alliance Linked Life ins. Ltd. 

Sui Alliance Home, Horsham. D403 64141 

Equity Furri™ OSLO “~ 

RxedlnterestFd 

Property Fund 

International F 
Deposit Fmri- 
Uanaged Fund 
Sun Life of Canada (UK) LU. 

- 2. 3, 4, Codspur St, SW1Y 5BH 01-9305400 

»Wsdi m In-d = • 


FMefify MmL fi Res. |Bda.) Ltd.' 

P.O. Box 67ft Namilion, BeimA 
Fidelity Am. Ass™L. SUS26J9 I ..J 170 
Fidelity Hr Sav.Tall HsteJ9 +fl5H 1Z05 
Fidelity Iol Fund ™T **■ 1 1 

Fidelity Pac. Fd 

FHMqyWrMFd 

Fidelity MgmL Research Jersey) Ltd., 
Waterloo Hse, Don St, Sl Heller, Jersey. 0534 
27561 

Series A f tart.) K3.71 I 1 — 

J=l = 

Surfing Fixed lnL_T.pi9 9.7oJ ._ J 1L2D 


First VOdtag Com ma iBty Tracts 

10-12 Sc George's Sl Douglas, loM. 0624 25015 

FsL Wk. Cm. Tst P&.4 - 3B3J | — 

Flesrang Japan Fund- SJL ' 


****0cl 25. riReeUj ifcjiinqs. fOady earwigs. 
ScUestager International Mngt Ltd. 

41 , La Motto St, SL Heller, Jersey. 053473588 

S.A.I.I $00 63 « ._..J 1LS1. 

SAD L PO 79 OBJ . -4,S® 

GlltFd.- ... (211 2U|+IU] 12.91 

liiil. Fd. Jersey „_teo.Q 9f(l -t-53 IM 

Inml.Fd.Lxmbrg, UU 31 11.9g-0JH — 

"Far Easl Fund _...,.|w.6 95.^ ™_| — 

•Nexl sun. day oa. 3L 
Sthroder Life Group 
Eoierprta House. Purununh. 070527733 

92« ™.J - '■ 

md = 

Sford Interest BUSLU4 11BH ._.J — 

(Managed Q15.B IMS ..™| — 

Wtifwged WJ&JJ7 .1*23 -Tj — 

J. Henry Schroder Ulagg & Co. UdL 

■ 01-5884000 

1337 — I ..._J 239 
US170 12 f — X — 

,499 2D-5g™.J 2R0 

32 zm . ..J 4.60 • 

LiD 7.1R I 056 


37, rue Notre-Oame^ Luxembourg 

Fleming Ocl 23 | JUS44.44" | — I — - 

Free World Fund Ltd. 

ButerfleJd Bldg, HanRum, Bermuda. . 

NAV Sept. 30 1 SUS224.77 1 — 4 — 

G.T. Mnagetnent Ltd." 

w fifAsmBBUr* 1 02 


«*»___ 
Pens. Man. Cap™™ 
Pem.fibn.Acc. 


HP1 Pensiaas Manaoement Ltd. 

48 Gracecfudl St, EC3P3HH. 01-623420 

^^P^-fioX^dea^SuTi: 4 “ 


1 20, Chespjide. EC2. 

Cheap SOrt. 2« l 

Traiwar Aug.31 I 

Asian rdOo. 15- ,. p 
Darring FA OcL 16— U 
Japan Fd. Oa. 18..,..]) 


• 01-5884000 
337 — I ..._J 239 


Sentry Assorance Interaatiaaal Ltd. 
P.O. Box 1776. Hamilton 5. Bermuda. 


London Agents for: „ 
Anchor ‘BMJrrfts V 


Target Life Assurance Co. Ltd. 

Ta^t House, Gauhwse 

Uul Fundlne P«3 112B — J — 


JSBfiN 


BSK 


Z New Zubnd las. Co. (UIQ Ltd.V 
™ MaWand House, Southend 551 2L/S 070262955 


Pns. Managed Ace 
Pits, G'tewJ. Cao. . 


Pm.Gherd.Acc ,, 

Pens. Equity Can 113.4 33?.« — 

Pens. Equity ACC__ 1 92 1253™, 

Pns.F.wi.topp JW3 3S3 — 

Pns.Fxd.lnt.AK l 51 533 

Pens. Prep. Cap 1064 112-9-— 

. Pros. Prep. Ace _™[1117 Hf.fl — 

Imperial Ufe Au. Co. of Canada 


Man. Rod Acc 

Find to Fd. to™ 
Deo.Fd. Inc—. —— 
RflLPturAcfin— 


t:T:SSMl™ 

G-T. 8ond Fund 

I G.T. DoHar F<L. 


10.99 103 

7.41 9 M 

Sf»‘ ifl 
■ups- 
w d 


Jac. 

■ nion Inc. F«t [ll 
Deposit 

Norwich Uimhi Icsnranca GroupV 
PO Box 4, Norwich NR13NG. 06032 


jms-z] - 

GlSTtaS'wjtaT 'T5ff| — ■ 

'.™ ^ ’ 

Traaslnteraatioiial Life Ins. Co. Ltd. 

2 Bream's Bldgx, EC4A 1NU. 01-405 6497 

“ 'es 2 ManTra. _ 

es 2 Eauhy Fd .. 




— Imperial Htxse, Gaddfonl. 


KsilacKr Jasl-a 

MannLife Ma n age me n t Ltd. 

& snasaasr **^i *& 1 

lBCome.0a.23-I — 0017 MJ-BJ - 5 A 9-S 


Crai amount Unit TsL Mgrs. lid. 
••9/10 Foster Lane, EC2V 6HH .01-6 


9/10 Foster Lane, EC2V 6HH 
^ 


— laa 4M+03! 9.94 

Cmcent Unit TsL Mngra. UtL (aKB) 
^WteCrK, Edtabur^i3 Q^«6™ 


Chieftain Assurance Foods 
11 New Streef, ECZM4TP. 
Mtmaged Growth— [IU-72 117. 

ssssasss’.-®^ * 

-High Income™- 
locomefi Growth 
Basic Resources 
American U)_ 

Far Eastern (z) 

Cash,, 


SSBMWB,- 

fitanaged Fond—. — 1993, 
Fixed Int. Fd. P06i 



. 71255 


M "' ffti 

m 



Nor. Unit Oct- 

Pearl Assurance (Unit Fuads) Ud. 

252, High Hotoom,WciV7£B. 0M058441 


£SP% a 
KL iH 


P.O. Bos 1776^ Hamilton 5. Bermria. 

Managed Fund [BIS1934 3223] ......t — 

5 inner fi Fricdbnder Ldn. Agents. 

20, Camon St, EC4. 01-2489646 

Defiafmris. EE 1 ™ 250R .] 6-73 

Tokyo Tiw Sept 29 Jb®»JS — I — / 230 
Standard Chartered Inti. Bd. Fd. 

71 rue Notre-Dame, Luiemboura, 

NAV Oct 23 ] SUS9.G6 I | — 

Stronghold Management United 
P.O. Box 315, Sl Hefier Jersey. 0534-71460 

-Commoctty Trust. — >101 46 106.80] ] — 

Surinvest Jersey) Ltd. a) 

Qtfrrns H», Don Fto , Sl. Heitor, Jar. 0534 27349 
American IreLTsL f£S OS S lg-riUH — 


, G.T. Pacific F£ e 

G.T.PtdhpplneFd..,r 


Copper Thna — K14 2S 14J 

Jap. hideiTsf. |£6.S7 £7d2]+ft07| — 

Surinvest Trust Managers Ltd. 

48, Athol Street, Douglas, isle of Man 

_Tw Com Tina [950 100.01 ,-J — 

"TSB Unit Trust Managers C.L) Ltd. 

1C. Wharf Sl. Si.Hriler, Jersey (Cl). 053473494 


Gartmore Invest. Ltd. Ldta-Agts- 
2, Sl Mary Axe, London, EC 3. 01-283 3531. 


'd — ^LBraSst'si. Hri?ty"Imrs« U Lt 05li-7374l 1£. Wharf Si. Si. HHier,jSey(d). 053473494 

3 : atessatarffii ua-its 

U0§T«dhson M u PriCB “ ftfcrn day OcL 3L 


HKfiltoU.TsL ^, 

JbponFd-,. Bush 

N. American Tit MBU 

InrL Bond Fund— jfilSt 

GiitmoreFund Maaaam 
P.a Box 32, Douglm. ML 
Gartmore I nU. lnc__®.B 
Gartmore Ind. Grth(77.Z 


Managed Fund. 

Equity Fund 

Property OBL — 
Property Acnan.. 


” Irish Life Assurance Co. Ltd. 


City of Westm i nster Assor. Co. Ud. 


11, Finsbury Souare, EC2. 

KCifiiixBl 

M^fFd. l Sw.ll™®£7 


01-6288253 


2 Prop. F<C_ 
IFTxedlnfFiT 


s Far Eafl) Ltd. a) h) 
Hairwt UL H. Kong 

110.7# 4j53 | 260 

0#^ 15J^ I LOO 

SUM LLMl I™j 8.00 

i 1oM> ■) 

062# 239)1 

LB 222x* J 1220 

.1 KAt J 120 


T58 Gilt Fund Managers C.I.) Ltd. 
lOWhariSL.Sl.Heher Jersey (Cl). 053473494 


TSB Gill Fund P7/| 100 Ort .™.l 12 00 ‘ 

™seawdR L Mk-r 


West Prop. Fund- 
MonagedFund™ 


Money Fund™. 
Gflt Fund 


j ™ Prop. Mod. fax. O cl! 

— j Z Pro.Mi&iS5er.ll 


Phoenix Assurance Co. Ltd. 

4-5 King WinamSUEC4P4HR. 01-6269676 

= • 

Prop. Equity fi Life Ass. Co.V 

119 Crawfort Str«t, W1H2AS. 01-4860857 


Trident Life Assurance Co. LtiLV 
London Road, Gloucester. _ 045236541 


Pns.Mngd.Cto) — 

Proi. MnBd. JcC. — 

Pens. Ataaey Cap 

Pen*. Money Art.™ 




King fi Shaxson Ltd. 

52Corah!ir, EC3. 01-6235433 

Bond Fd. Exempt IEUB.98 1M-71|+U3i — 

Lanaham Life Assur. Co. I M, - 
Langroro Hse, Hobnbrook Dr, NW4. 01-2035211 

? 2 & 8 £=m_ 3H=d = 


RaHne m 


Property Growth Assur. Co; Ltd, 
Leon House, Croydon CR91LU- 01- 




Dtoretiooarj Urit Fund Manaoero 
22 Blontflf Id Si, EC2M7AU DM* «« 

Os.inc.OH.19 1209.4 223.41 — J 4.B 


30, Crestam SL, EC2P2EB 

u— a? , 

&A 2 BB 


03.-6004555 


l-uro currenuy a 
Pe rf or m Units,-., 4 




City of Westminster Assur. Sac. Ud. 

Telephone 01-684 9664 _ 


B»sr =® 7 3 f£|=i = 


Wisp ISP) Man H ]78 l5 - 82.7] — J.— 

Legal fi General {Unit Assur.) Ltd. 

game. IWM -E^8a.gs 

Do. ACOWLj ■— 

Do. Acoxa. ng!9 15&S — 


Property Funri._- — 

5xasr aat 

Aoric. Fond (A) 

Abbey Nat. Fond 


AbbeyNaL. Fd. (A>™_[ 
Inwumenl Fjari™_| 


«7.2 — 

IS? I —4 — 


E. F. Winchester Food BMtU*,™- 

nBfwmbt^ Squats WC3A2RJ BMffg 

isssasfe® . ffl=d is 

Emu fi Dudley TsL Mnmnnt. Ltd. 

28b Albemarle St, WL « 0J ' 4 ? 3 ??S 

Eason Dudley Tit — 172.7 76-fl --J LW 

Equity A Law Un. Tr. M-V OKhMcJI 

J,FWaylrteman_R4.f 3M — I JS 

AiamOJitlis CM 7LM 3.« 

J.FMay9gqhtagnt*,u|5 36M ™J |39 


ArtaOnHs— —-,35-2 





Commercial Unhm Gn 
a. Helen’s, 1, UnderShatL ECj. .01-2837500 

afcAm^ 1 MS | zd — 

Confederathn Life Inu ranee Co. 

5ft Chueety Lane, WC2A1HE. 01-2420282 

4748^™.. - 

^ ZI SI ™ — 

Property Peostai™.H66J. J70.4) „ — — 

Conthdl Insurance Co. LfaL 

32, CarnhU, E.C3. - 01-6265410 

lSiEiAJ^.cr 

Credit fi Commerce Insurance 
UO.Hegrot St, London W1R5FE. 00x4397081 
dtCMogd-Ftf., ..,4137.0 342fl -J.J — 

Crown Life Assurance Co. LfaLV- 
CromUfelfae,WokltaGU21)XW. 048625033 


Vr. Ail Ac. Ort 27 ™1 
Do. Annuity (Its 


Fixed InUal, 
Sb. Aectw._ 


Equity Fund Cm 

SSSbc= 

Actuarial Ftoto™™. 



dodlog Oi SL 

“I- 

47.« -2$ 


SptfeTarOtt *- Next beJ^Not 12. 


mnner .* ,K *;“* tgi ;. mu Mivnnm « t»oi 

BsesnaH-B gsi 


MIA Unit ItorfllM 
Old Queen Street, SWIAw 
MLA Uidfs™-™— pA6 


Ltd. - 

ffl-222-8177 
57.4] — I 3J 


mi n iiren i ■■■ i r —•’i ■- 

Murray Johnstone U-Ty IdkpndLJF 
163; Itoe Street, Gl*9to G 22 JH- 041-2Z1 


On. Acawt. ™™™~ 

lettlnittyl ™— - 

Do.Aaun 

MHnawn Initial 

Do. Aca ep . „„ ™™ 
Property In itia l . 

SiNfitasmw 
Exempt Cash Inh. ™C 


Si* +15 +13 = " 
2D3.7 +15 — 


z.| — ^ . 


Fd-TIts 


Exempt Eqtyilmt 

Do. Atom. 

Exeira: Fixed InM 

Do, feyn 

Exempt Mngd., left. 

Do. Aconn 

Fxfmpi Prop. Intt 

Do. Accum. 


Com. Pent Fd.™™. 
On. Fto.Cu.lM.™ 




Legal fi Genera) Proa. Fd. Mgrs. Ltd. 
11, Owen Vfctarte SuEOiHATP. M-&em 8 
LfiG Pip. FA (kL 3-P071 13X31 — -J - 

Next ufa. day Nov. X 
Life Assur. Co. of Pennsy l v ania 
8, New Rd, Chatham, KertL Medway 812548 

LACOP Units 00.45 10.97] | - 

Lloyds Life Assurance „ _ 

2ft CftKon St, EC2A4MX 01-2477699 


lXOue«ivi«ortiSt,EO 
L&G Pip- Fd. OcL 3 .pl;7 


SEES^-lT 11 =■ 

Providence Capitol Life Ass. Co. Ltd. . 
30 Udrifeetatf, W32 8PG. 01-7499111 

aaastffi, jaa=j = 

Rrouan 
Pension 



100 prem am . 

isionsV 

027232241 


Hambro Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hong Kong 

Far East Oct 2b WKHto l5Jf — f — 

Japan Fd. Oct. 26 DU57J6 7 JR — i — 

Haatfaros Fd. Mgrs. C.l.) Ltd. 

P.O. B« 86, Guernsey. ' 0481-26521 

CantolReiereeFdf, 100.71 30.73 025 

cXFCpd 1612 371.7] 370 

Intd.Barel SUS IDEM HW.uJ 850 

■*&”»= =° 

a ftem an Ocl. 3»! Nen dejtag0ci.'3 . " 

tExdmiE MUW darge v> unaB erden. 
Henderson Baring Fuad Mgrs. Ltd. 

605, Gammon House Hong Kong. 

Hid r 

Bond Fd. *00-26—1 10278 l —4 BOO 

‘Exdodve of any prebn. charges. 
Henderson Baring .Guernsey) Ud. 

PO Bor 72, 7 New SL St Peter Pi, G'msey, Cl 
BmitaHdan, G8i Fd.,|CT.79 9341*0041 U26 

Offer pm does M mdude preUmhwy dwrges. 
HUt-Sanwei fi Co. 'Guernsey) Ltd. 

B LeFebvre Sl. Sl Peter Ron. Guetosey, c.l. 

GuermeyTsL |1542 1M.V ,...J 3.94 

HO! Samuel Invest. Mgmt IntnL 


Tokyo Pacific Holcfiaiis K.V. 

In ibim Management Co. N.V, Curacao. 
NAV per Mure Oct. 22 SUS64.00. 


Tokyo Pacific HMgs. [Seaboard) N.V. 

I nunts Management Co. N.V.. Curacao. 

NAV per share Ocl 22 5US4663. 
Tyndall Group 

P.O. Boi 1256 Hamilton 5, Bermuda. 2-2760 

Ov eneas Do. 24 .™.JSU3L18 1251 1 6.00 

(Acam. Units)- PUSL97 ZB& f — 

Man. Int. Oa..-) „_[US2.f75 3.135 ... i — 


? Hew St, SL Hefier. Jem 
TOFSL Da. 25. 1(7. 


— (Accum. Shares) [ 

— • Amercan.OcL S P 


GfSte&rJ 


(Accum OurnV. f 

E womans 0a.25...-£ 


umZFUP 

13 JO ™ 

81 = ** 
97.4 ___ 2« 

zso 


rsey Fd. On. 24,„|17) 6 


Lit Find OCL 34?™h0l6 

(Amro. Snares) ]l5L2 

Victory Home. Doafltiv lilt 


— j 862 
-“1 1158 


Victory Home, Doagtn. lilt nf Mao. 0624 Z4U1. 
Managed DcL 18™_|M7.0 154J| .™T^^ 


P.O.Box 63, Jersey. 
HS Charnel fs.F, 
H.S. Fixed to » 

■»*s«a»-B*nra 


053427381. 




„ ’ TA« 33425. 
— 


Vanbrugh Life AssutanceV 

41-43 Maddox St, Ldn. W1R9LA. 014994923 

xs?£=m Bi(a = 


CSF Fd. 

HVKtffi 

N.V. Intwfaehew 
PJJ. Box 526, DWfL Hoffand 
Eraercldi Is. fr. DFU5L29 — I — l — 
Intcnutitooi Pacific Inv, Mgmt Ltd. 
.P.O. Box R237, 5ft Pitt SU Sidney, Akl 
J auriHt Equity TsL_,AW.7ft 2-82] — I — 


UnBHe Assurance Overseas) Ltd. 

P.D. Dor 13S8, Haidun 5-3X Bennida 
Intend. Mngd Fd ISUS0.95 - | .,...[ — 

Union-invesfanent-GKelisehaft mbH 

Postfarit 16767, D 6000 Frankhro 16. 

Union its fWtt-n 17AQHL1H — 

Unrctoba) pM53(e 61.1® +333 ™ 

' UmraA IIHH7.T6 5019-0(3 

Unrenu [WfiBJO 395(n-ajq — 

Unhprtial I jDUfaH , £4.0d*<L®| — 

Einpalonds 1 DM25-19 | ™ 

Utd- Intid. Mngmnt C.l.) Ltd- 
14, Muiuuer Street Si. Heller. Jersey 

U.l.B. Fund .feEmj3 182.701-3.281 UB 

United States Tst. Inti. Adi. Co. 

14. Rue Atdrmger, Lmembourg. 


(LS.Tsl Inv. Fund....! SUS1141 MjN ™ 
Nn asud valve October 29. 

S. G. Warinirg & Co. LfaL 

30, Gresium Street. LC2. 01-6004555 

Co rv. E<l O ct 26 [ SUSB9B I ....J^-T 

BerLMy.Mkt Oa . 29, [til jq 11258+0021—^ 
Warturg invest. Mngt My. lid. 
XCtaring Cross, SL Heller. Jsy.C 1 0534 73741 

BUSMW 14A7I-L0SI 2J6 

BSSraffi ll- i 

tmt Ud. oa if... „(Qnr tT«^ — £S 
Investment strokes Ltd, 
m,h Ftoar, Hiaxhison House. Hang Kang 

WwtXry Bond Tnw ^ 9^1 .Zll — 

lftt Bndewrd Royal, LuxercOhvg 
Woridwidr Gib Fifl JUS1917 WL2T — 
Wren Crnmnodity Tnut 
10. SLGeergo'sSt.DDuoliBleM 06242SQ15 
Wren Correnoa. Tjl _|40-B 412| | 


01-6004555 


m- 


I J.E.T. Mangers Jersey) Ltd. - 
P.(L Box 98. Cfeamel House, Jmev. 053473673 
Jersey Extml. Ta™.]£179 L9H.- S I — 


Pensions Limited 

jxSl, LdtL,WlR9LA 014994923 


to Growtl 
(Aonautl 


^asTOty FHdty. 


NOTES _ 


In lut column) alftw ftrtol buying 

B¥UE£m 





Guanniffd see "1m. Baa Hates' table. 
Welfare Insurance Ca. Uri-V 
IMnsbde Park Exeter. 0392-5 

Moaennaker^d. — U&3 I J 


1 ~ Prnlndd Ufe Auurance Go. Ud. 

“"1 _ 222BWioiwnto. EO 01-2476533 




FinL . . 
InwriRL 



Windsor Life Assur. Co. LfaL 
Royal Albert Hi?., Sheet St, IMndior 68144 

®Sffi=Ta"l^E 


Jetsy Etontf. Tst™.|EL79 L9a., K l — 

As ai SepL 2&nie« afa. day Ocl XL 
Jtardine Ftenring & Co. Ltd. 

46th Floor, Coaaawgbt Centre, Hong Kong 

ssrstfci a^a 3 a 

JanUeSXA. JUS2QJ5 .—4 1« 

JanSneFleitLloL™. HK03.74 4 0.70 

Janfine Seainbes — 5HiaOJ7 — 
'lntl.Pac5eajto]_ WIQ3JQ ™. X30 
.OatAcam) $WQU4 M — J ™ 

NAV oa 15. 'VSSltxir 
Next sub. do Oa. XL 

Leopold Joseph & Sam 'Guernsey) 

Wr»l Ct, Sl Peter Port Goermey. 0481-26648. 


Wr»l CL, Sl Peter Port; Gaerraey. 04^2664 
1_J. Sterling Find |EUL55 lOJti-HUfl — 


Kemp-Gee ManagamL Jersey Ltd. 

1 (taring CtcbvSl Hefler. Jeisey. 053473741 
MW ms — .TV. 


5 


062425015, 


™. i 

mwsaadji 

as S SSS-.fttH’d 


Oe^ecrs W. 5c -J 
Do-4/W Pl^RS-l 
Invela Plat. 20c.. 


367 +T (Q7De 3Q10.3| RmomsAa.™! m>. .mn,™™_ 
750 ~5Q 0200c (3Ull36| HoaeolfrnserJ M iTnm Hones 
]72 +4 034c 3 6110.7 


rCgns 

tall 14 1 Trim Howes _4 MTlbcn.itacl 
A setoctlcn d Option traded * amm no th. 




EDITORIAL OFFICES 

Amsterdam: P O. Box 12%. Amsterdam-C. 

Telex 16527 Tel: 27b 7% 

Birmingham: George Home, George Road. 

Telex 338650 Tel: 021-454 0922 

Bonn: Pmshaus IL'ICH HeussaUee Z-10. 

Telex 8869542 Tel: 210039 
Brussels: 39 Rue Duale. 

Telex 23283 Tel: 512-9037 
Cairo: P 0. Box 2040. 

Tel: 938510 

Dublin: 8 FKzwilliam Square. 

Telex 5414 Tel: 785321 
Edinburgh: 37 George Street. 

Telex: 72484 Tel: 031-226 4120 
Johannesburg: P.Q. 8ox 2123 
Telex 8-6257 Tel: 838-7545 
Lisbon: Praca de Ategrla 58-ID, Lisbon 2. 

Telex 12533 Tel: 362 508 
Madrid: Espronceda 32, Madrid 3. 

Tel: 441 6772 


ADVERTISEMENT OFFICES 

Bimturttam: George House. George Road. 

Telex 338650 Tel-. 021-154 0922 

Edinburgh: 37 G»«ge Street. 

Telex: 72484 Tel: 031-226 4139 
Leeds; Permanent House, The HeadrOW. 
Tel: 0532 454969 



Tokw; Kasahara Building, 1-6-10 UrfxTonda. 
Biiyotfa-tai. Telex J 27 104 Hel: 295 4050 


Oiiyotfa-tai. Telex J 27 104 Hel: 295 4 
Overseas advertisement representatives in 
Central and South America, Africa, the Middle East. Asia and the Far East. 
For further details, please coquet: 

Overseas Advertisement Department, 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 


SUBSCRIPTIONS 


Copies obtainable tram newsagents and bookstalls worldwide or on regular subscription from 
Sufecrmtlcn Denartmenj, Financial Times, London 


Fdt Share Index and Business Mens Summary in London, BkmJngiam 
Liverpool and Manchester, Tel: 246 8026 
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BSC in new coal imports threat! Vanxhaii 


BY JOHN LLOYD 


THE RIFT -between the British 
Steel Corporation and the 
National Coal Board deepened 
last night as the corporation 
made it clear that it was pre- 
pared to more than double its 
coking coal imports — to 
between 5m and 6m tonnes — 
if the board did not cut its 
prices by about £10 a tonne 

The corporation claimed that 
it was losing £l35m a year by 
buying UK coking coal rather 
than foreign coal, partly 
because imparts cost at least 
£10 a tonne less and partly 
because their better quality 
gave an operating advantage. 
Coking coal is a special high 
quality grade of coal used 
mainly in steel-making. 

BSC said: “ This burden is a 


major contribution to the 
corporation’s loss in the last 
financial year of £30Sm. It is 
essential for the future of 
BSC's works and its workforce 
that it does all it can to mini- 
mise this handicap — one not 
shared by BSC’s competitors in 
Western Europe or the Far 
East” 

In a clear display of customer 
power, Mr. Frank Holloway, the 
corporation’s managing direc- 
tor of finance, who is also a 
member of the NCB, said: “It 
would be feasible for the 
corporation to import around 
50 per cent of its total coking 
coal requirements from over- 
seas without any additional 
capital expenditure." 

The corporation has revised 


Upwards its figures for coking 
coal to be Imported in the cur- 
rent financial year from levels 
announced last week. It says it 
will import 2.9m tonnes of 
foreign coking coal this year, of 
a total demand of 10.6m tonnes. 
This is 1.2m tonnes up on last 
year’s imports. 

It says the price of UK coking 
coal has gone up six times over 
the last nine years, while the 
retail price index has tripled. 
Over the same period, foreign 
coking coal has risen from £7.30 
a tonne to £30.37 on average, 
while UK coking coal has gone 
up from £6.70 to £40,90. 

The corporation believes that 
the differential is widening. It 
claims that the NCB “super- 
blend ’’ offered for its new Red- 
car works was £1S a tonne 


dearer than Australian coking 
coal of the same quality, while 
its 1.2m extra tonnes of imports 
this year are £14 a tonne 
cheaper than UK coal. 

The solution implicitly pro- 
posed by BSC— a £10 a tonne 
subsidy by NCB — would cost 
the Coal Board, on present sales, 
more than £80m a year. Tbe 
board, while not in such straits 
as BSC, made a small loss in 
the last financial year and has a 
heavy investment programme. 

It is likely that; in the talks 
going on between the two cor- 
porations, it will be suggested 
that the Government should sub- 
sidise the coking coal price, 
rather than the NCB. It will 
be argued that there is ample 
precedent for this, especially in 
West Germany. 


engineers 
accept 
17% offer 


j By Phillip Bassett, Labour Staff 


Caledonian in £136m Airbus order 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH CALEDONIAN, the 
UK's biggest independent air- 
line. ypsterday signed a contract 
for three European A-310 Air- 
buses. with another three on 
option, worth in all £138m. 

The airline also announced 
that its net profit for the finan- 
cial year ending tomorrow 
would be more than £5m. com- 
pared with £ 12.2m last year. 

Mr. Adam Thomson, chairman 
of British Caledonian, who 
signed the A-310 deal with Mr. 
Bernard Lathiere, president of 
Airbus Industrie, said the choice 
had been difficult, with the 
Boeing 767 twin-engined airliner 
pushing the A-310 hard. 

“However, the A-310 Airbus 
shows a slightly better level of 
economics over the shorter- 
ranges,” said Mr. Thomson. 

British Caledonian has not 
yet selected the engines for its 
A-310s. These can be either 
Rolls-Royce RB211s, U.S. 
General Electric CF-6s or Pratt 
and Whitney JT-SDs. Each 
A-310 has two engines. 

“We are open-minded about 
the engine." said Mr. Thomson. 
“We will be negotiating with 


all three engine manufac- 
turers." 

The value of the engines will 
be about £3m per aircraft. A 
sum to cover the engine deal 
has been included in the total 
cost of £136m for the six 
A-310s, including spares. 

The three aircraft firmly 
ordered will be delivered - in 
February, March and April. 
19S4, and will be used to re- 
place progressively the airline's 
eight Boeing 707s and 16 One- 
Eleven jets. The other three air- 
craft, if converted to a firm 
order, will be delivered a year 
later. 

The Airbus order is not 
directly due to B-CaFs decision 
to seek 23 new cheap-fare 
routes between Gatwidc and the 
Continent, but is intended to 
meet traffic growth expected 
throughout the existing net- 
work in the 1980s. 

If the new route network is 
approved, however, not only 
will BCal convert its Airbus 
option into a firm order, but 
also will be likely to order 
more A-3l0s. 

Each A-310 will carry up to 


265 passengers in a high- 
density. one-class layout, or 18 
first-class and 188 economy pas- 
sengers in the normal layout. 
Also each aircraft will carry up 
to 25.5 tonnes of cargo. 

Mr. Thomson said that 
finance for the order was no 
problem. It would be raised 
through normal banking chan- 
nels, and already several UK 
and Continental banks hdd 
approached the airline with a 
view to providing finance. 

Commenting on BCal’s profit 
figure yesterday, Mr. Thomson 
said that it was the airline’s 
fourth consecutive profitable 
year. 

“It has been achieved against 
tremendous odds — the DC-10 
groundings; an Increase of 100 
per cent in fuel costs: disrup- 
tions to operations caused by 
severe weather last winter; 
overall depression In the travel 
and tourism market: and gen- 
eral industrial problems last 
winter.” 

Mr. Thomson confirmed that 
BCal was planning legal action 
in the U.S. against the Federal 
Aviation Administration, to 


recover part of the £2im lost 
profits resulting from the 
groundings of its three DC-lOs 
this summer. 

The precise amount Involved 
had not yet been settled, but it 
might be about £500,000 or so, 
representing that part of the air- 
line’s profits lost in the period 
of grounding when the U-S. 
Federal Aviation Administration 
refused to allow foreign-own ed 
DC-IOs into the U-S.. although 
the UK Civil Aviation Authority 
had permitted a resumption of 
flying. 

B.Cal is arguing thar under 
the Anglo-U.S. Bermuda Two air 
agreement, the U.S. Government 
had no authority to refuse entry 
to an aircraft with a valid UK 
Certificate of Airworthiness, no 
matter what its own airworthi- 
ness organisation may have 
thought 

Sir Freddie Laker, chairman 
of Laker Airways, said recently 
that he was also filing suit in 
the U.S. for £13m from undis- 
closed parties for loss of 
revenues (as opposed to loss of > 
profits) as a result of the DC-10 
grounding. 


Unions in 
profitable 
companies 
get warning 


By Nick Garnett. Labour Staff 


UNIONS OPERATING in profit- 
able companies were told 
yesterday by Mr. James Prior, 
Employment Secretary, that if 
wage claims and settlements 
were related simply to the com- 
panies' gross profits, in the long 
run the economy would be 
damaged. 

In a speech which appears to 
reflect some Government unease 
at the trend of pay settlements, 
Mr. Prior told the Road Haulage 
Association's annual conference 
in Brighton that there was much 
scope for higher wages in indus- 
try but these had to come out 
of higher and more efficient 
production. 

He also indicated that the 
Government might consider 
further legislation on industrial 
relations, after the proposed 
Bill, if Ministers felt this was 
necessary. This might reinforce 
the view that the Government 
may not wish to do anything 
drastic on union immunities 
until it has seen the effects of 
more limited changes. 

Under some of the proposed 
legislation, the onus would 
on employers to take action 
within the confines of the law, 
said Mr. Prior. On this and pay 
settlements, the Government 
would not interfere or bale out 
companies which made faulty 
decisions. 

In a reference to expected 
settlements of about 20 per 
cent in road haulage — 3 figure 
which some profitable indus- 
tries believe will become the 
going rate for them — Mr. Prior 
said some road haulage com- 
panies would be put out of 
business. On pay, Ministers 
“shall expect you to do all you 
can.” he said. 

Financing of big pay deals 
simply out of big profits was 
not a way out. This meant less 
money to spend on new equip- 
ment and would lead to a 
further deterioration in 
Britain's competitive position. 

Mr. Prior said after the j 
speech that this was directed i 
nnt just at the unions at Ford I 
— which have linked a very 
large claim to what they per- 
ceive as the coro/any's ability 
to pay — but to ail union and 
comnanv negotiators. 

On industrial relations. Mr. 
Prior said everything “paled 
into insignificance” compared 
with Britain's ner|? over the 
next 10 years to improve union- 
management relations nnd re- 
move practices which hindered 
productivity and efficient*. 

His job was To bridge the 
“enormous gulf' which had 
appeared to develop between 
unions and management and to 
show unions that some of their 
practices were not conducive to 
iheir own interests. Manage- 
ments must also do more to 
i involve unions In company 
planning. 


Mrs. Thatcher seeks support 
for ‘no strings’ budget cut 


BY REGINALD DALE. EUROPEAN EDITOR, IN BRUSSELS 


BRITAIN WILL resist any pro- 
posal that its “unfair" contribu- 
tion to the EEC budget should 
be reduced in exchange for 
concessions on other Community 
issues such as the Common 
Fisheries Policy. 

This is the firm line that Mrs. 
Margaret Thatcher will take 
with her to Bonn tomorrow for 
a day of talks with Herr Helmut 
Schmidt, the West German Chan- 
cellor. On tbe British side, the 
budgetary issue is expected to 
dominate the discussions, which 
form part of the regular twice 
yearly consultations between the 
two Governments. 

British officials say that, in 
spite of reports to the contrary, 
they have so far detected no 
serious attempt by other EEC 
Governments to link the budge- 
tary and fishing issues. All the 
other Governments accept that 
the UK net budgetary contribu- 
tion of over £lbn next year is 
“excessive and unfair” they say. 

The UK Government is expect- 
ing to receive proposals for 
solving the budgetary problem 
from the European Commission 


by the end of this week or early 
next week at the latest. It is 
clear, however, that the UK will 
insist on a cash rebate next year, 
through some kind of “correc- 
tive mechanism," at the nine- 
nation Dublin summit at the end 
of next month. 

Britain is also looking favour- 
ably at an Italian propped that 
the Dublin summit should agree 
on guidelines for ^educing the 
share of the budget spent on 
the Common Agricultural Policy 
in the years ahead. One idea 
is that the 75 per cent presently 
spent on farm price support 
should be cut to 50 per cent by, 
say, 1982. Spending on the 
Community’s regional and social 
policies and on the improvement 
of farm structures would corre- 
spondingly increase. 

The British view is that it 
would be disastrous to link the 
budget negotiations to the 
Common Fisheries Policy. The 
CFP is too complicated and 
final decisions are not yet fully 
prepared, it is said. 

Tbe UK in any case feels it 
has done enough to show good 


will in the Community since 
the Conservative Government 
came to power. Mr. Peter 
Walker, the Minister of Agricul- 
ture, has also been going out of 
his way to be co-operative on 
fisheries at the present Mini- 
sterial Council meeting in 
Luxembourg, it is emphasised. 

Mrs. Thatcher will not be 
threatening to pull out of the 
Community or withhold the 
UK’s budgetary contribution if 
she does not get her way in the 
next few weeks. But it is 
pointed out in Whitehall that 
a disgruntled Community mem- 
ber cm make life exceedingly 
r'fficolt for its partners under 
normal EEC procedures. 

Mrs. Thatcher will not aim to 
finalise all the precise legal de- 
tails of a new corrective 
mechanism in Dublin. But she 
will insist that tbe main sub- 
stance of the issue be resolved 
in such a way as to ensure that 
Britain moves into " broad 
balance ” in its financial trans- 
actions with Brussels. 

Bran’s budget contribution 
falling. Page 3 


VAUXHALL MOTORS’ engin- 
! eerring workers at its Ellesmere 
Port plant on Merseyside yester- 
day overturned the recom- 
mendations of their shop 
stewards and voted to accept 
the company’s 17 per cent pay 
package and end their eight- 
week strike. 

While tbe Amalgamated 
Union oE Engineering Workers 
is the majority union at the 
plant, whether production can 
restart hinges on the outcome 
of a meeting of Transport and 
General Workers’ Union shop 
stewards, who have consistently 
taken a hard line against the 
pay offer, and of 300 setters 
at tbe plant, which will be 
known today. 

The difference between 
yesterday’s vote at a mass meet- 
ing of AUEW members and 
that of a similar meeting three 
weeks ago of TGWU members, 
which voted to continue tbe 
strike in spite of warnings from 
the company about the plant’s 
future, mirrors the division 
between the TGWU and other 
motor unions over resistance 
to BL’s rationalisation plan. The 
result of a ballot of BL workers 
will be known this week. 

The 300 setters, who are also 
AUEW members, will discuss 
long-standing grievances over 
differentials which have Bared 
up again inis year after the com- 
pany, as part of its pay package. 
sei up a top craft rate, giving 
fitters £100 a week and leaving 
setters on the next rate of 
£83.20. 

Agreement of both groups on 
the offer, and a solution to a 
grading dispute involving 
quality inspectors who have also 
met. is necessary before the 
plant can be restarted on a 
[ phased basis. 

I The company said yesterday 
i the Ellesmere Port strike. 

• aspects of which have been the 
I subject of a battery of legal 
actions, had caused the loss of 
I nearly 2S.000 vehicles at a sbow- 
. room value of £101. 5m. 

( Mr. John Turnbull, AUEW 
i convenor, said the meeting had 
I made the wrong decision. “I 
1 never believe in coming out in 
! a dispute and going back for 
! nothing." Both unions at the 
I plant had been holding out for 
basic rate increases of- 25 per 
cent, thongh the company has 
only made marginal changes in 
Its offer since it was tabled in 
August. 

AUjtW members at Dunstable 
one of the company’s two 
southern plants, have still to 
meet on the offer. Their 
stewards are insisting no meet- 
ing will be held until tbe final 
1,500 workers still laid off are 
recalled, though they are ex- 
pected to accept tbe offer. 


THE LEX COLUMN 


Pressure point for 



money rates 



Gains of over a point in long- 
dated gilt-edged stock yesterday 
went some way towards making 
up for the recent gloom in the 
fixed interest market Although 
the abolition of exchange con- 
trols spoilt all those comforting 
calculations about the volume 
of institutional funds sup- 
posedly pre-destined to be in- 
vested in gilts, prices had fallen 
to a low enough level to tempt 
in a certain amount of invest- 
ment buying. 

For one thing, sterling 
showed considerable resilience 
on a day when other major cur- 
rencies — most notably the yen 
— were weak against the dollar. 
In addition, the extraordinary 
corrections to the US. money 
supply figure, which turns out 
to have been overstated by 
$4Jbn. make the turn in U.S. 
rates look closer at hand, and 
this should take some of the 
upward pressure off London in- 
terest rates. Then there is the 
comforting thoueht that the 
UK authorities would not have 
removed exchange controls un- 
less they were confident that 
the monetary aegreeatese were 
coming under control. 

In the short term, though, the 
DOSSihUit 1 ' thnt rates nnv h?vp 
to go up before they can fall 
remains a very real one. Three- 
month interbank sterling at 14$ 
per cent does not suggest that 
credit demand has fallen sub- 
stantially. and it is dangerously 
close to the level that would 
allow prime borrowers to round- 
trip. Any further rise will cer- 
tainly put the clearing banks 
under strong pressure to raise 
their base rates from tbe 
present 14 per cent 

As the fall in the Japanese 
yen and the weakness of the 
Swiss franc suggests, a time 
when confidence is returning to 
the dollar and U.S. rates remain 
very high can be very difficnlt 
for other currencies. Sterling 
could be in for a nervous few 
months, particularly if the oil 
markets calm down. 

The removal of exchange con- 
trols should also bring domestic 
and Eurosterling interest rates 
more closely into line. Although 
at tbe moment the small size of 
the Eurosterling pool makes the 
arbitrage mechanism imperfect, 
it may not be long before 
domestic rates are forced to 
become consistent with the dis- 
count or premium in the for- 
ward market in sterling. 


Index rose 6.6 to 446.8 
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extended yesterday at the same 
level of 245p despite acceptances 
of no more than 9 per cent, no 
less than 51 weeks will have 
intervened since the first public 
approach. In between, of 
course, came the Monopolies 
Commission. 

Clearly GEC believes time is 
on its ride. If the equity market 
continues to frill, and industrial 
conditions continue to get 
bleaker, its cash bid will grow 
more attractive.- More realistic- 
ally. perhaps, the extra which 
GEC will need to odd tn its 
terras to clinch the takeover will 
r.'irink. Yesterday’s letter f : 'om 
(TEC to Averys’ shareholders 
did not rule out the possibility 
of an improvement in the offer. 

Only when there is a final 
deadline will Averys* share- 
holders be forced to take their' 
decision really seriously. There 
was little incentive to make any 
response by last Fridas*, for 
example. GEC is intent upon 
having the final showdown later 
rather than sooner. If the 
equity market is at all firm in 
the next few weeks these tactics 
could misfire. 


Li Dutch, unknown hi. Britain 
and there are.: no comparable 
stocks fn the UK market For 
those reasons the sponsors 
derided to hedge their bets and 
opt for a placing or tbe shares 
among Institutions; By so doinc 
they ensured that the issue 

would not be an embarrassing 
fiop. r - ;. ... 

The- Stock Exchange looks 
upon plncings very much as a 
"concession” which are normally 
allowed only when there is un- 
likely lo be significant public 
demand for the shares. It has 
fairly strict limits on the 
maximum size for the placing 
(around £l.5m) and above this 
level encourages fully fledged 
offers for sale which are fairer. 

At one time the minimum 
amount was 35 per cent; this 
has. now been reduced to 25 per 
cent to encourage more, listings 
and in certain circumstances it 
can be still lower. In Yitraton’s 
case only 19.3 per cent of the 
entire capital was .placed and 
the company's advisers can 
fairly argue that they were 
surprised by the scale of interest 
in the issue. 

In the cases of both Vitraton 
and Applied Computer Tech- 
niques, a rule 163 flotation, last 
March. ' the vendors have 
released more shares into the 
aftermarket. . While this 
flexibility has led to higher 
.•verage .realisations for the 
vendors, no ta bad thing in 
itself, it has also led to 
instability. Perhaps the Stoci- 
Ex change ought to be more 
alert to the dangers when such 
small glamour stocks are bein'? 
floated. It could guide issuing 
houses towards the greater use 
of the issue by tender. 
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G»axo 


New issues 


GEC/ Averys 

GEC seems determined to set 
some sort of endurance record 
with its offer for Averys. When 
the bid finally expires on 
November 23, having been 


While the spate of small new 
issues is- welcome two points 
need to be made about them. 
First of all it is clear that the 
sponsoring institutions are 
finding it very difficult to get 
the pricing right — Vitraton 
went to a 41 per cent premium 
on the first day’s trading and 
Link House went to a 27 per 
cent premium. The second, and 
more worrying aspect is that 
in their eagerness to encourage 
new issues the Stock Exchange 
authorities are not being as 
firm as they should about the 
need for orderly markets in the 
new shares. 

The recent Vitraton issue is 
a case in point The company 


Glaxo's disappointing 197S-7P 
trading performance has left an 
unpleasantly deep impression 
on the group’s current cost 
accounts. Whereas historic pre- . 
tax profits fell from £864m to fcOwwl' s :C 
£72 .3m. the inflation adjusted “ , 

figure is down from £69m to 
£48.Sm. Earnings per share on 
a current cost basis are 44 per 
cent lower at 28.8p. and the 
rise in Glaxo’s dividend reduces 
current cost cover from 4.5 to' • ’ 

2.S times. ■■ 

According to the chairman's 
statement the anti-ulcer drus IRA kit jifll 
ranitidine, for which Glaxo ha« . 1 

high hopes, should be marketed 
in about three years. The com- 
pany has also come up with ' '• * 

more evidence of the safety of 
its anti-hypertensive. Trandate. v. 

which should encourage sales J " 

of this drug. But Glaxo is not 
bursting with excitement about Korea CiJAi 
short-term prospects. 
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Hua says Vietnamese must quit 
Cambodia before peace talks 

BY DAVID HOUSEG0 


UK TODAY 

DRY in the east Otherwise 
rain or drizzle at times. 

London S.E. England, E. Anglia. 
E. Midlands 

Bright intervals, rain or 
drizzle. Max. 12C (54F). 

S.W., Cent England, W. Mid- 
lands, Channel Isles 
Rain. Drier later. Max. I2C 
(54F). 

Wales. N.W.. NE. England 
Rain or drizzle. Max. 11C 
(52F). 

N. Ireland, N.W. Scotland 
Heavy rain. S.W. gale. Max. 
&C t48F). 

Rest of Scotland, Isle of Man 
Periods of heavy rain S. to 
S.W. gale. Max. IOC C50F). 
Outlook: Rain in South. Other- 
wise showers, sunny intervals. 


CHAIRMAN HUA GUOFENG. 
the Chinese leader told the 
Government yesterday that there 
could be no political settlement 
in Cambodia until Vietnamese 
troops had withdrawn from the 
country. 

In wide-ranging talks about 
the world situation with Mrs. 
Margaret Thatcher, Chairman 
Hua gave China's views on the 
situation in Indochina. 

Much of the discussion was 
on this issue, with Chairman 
Hua apparently doing most of 
talking. 

He had a brief private dis- 
cussion with Mrs. Thatcher 
before an hour-and-a-half 


plenary session at which Lord 
Carrington, the Foreign Secre- 
tary, was present. There will 
be further plenary talks on 
Thursday. 

The Chinese had similarly 
emphasised to the French 
Government during Chairman 
Hua’s visit to Paris, that in their 
view a Vietnamese withdrawal 
was a necessary prelude to a 
settlement in Cambodia. 

Britain and most Western 
governments are in agreement 
with China in declining to 
recognise the Heng Samrin 
rtgime 

They are thus left in the un- 
comfortable position of con- 


tinuing to recognise the cruel 
regime of the deposed Khmer 
Rouge leader Pol Pot 
Earlier in the day Chairman 
Hua had his first glimpse of 
London as a tourist Wrapped 
in a grey overcoat, he sped 
down the Thames aboard an 
SRN6 Mark 6 Hovercraft 
There be was met by Maj.- 
Gen. Mills. the resident 

governor, and taken to the 
Jewel House, where the Crown 
Jewels, which Chairman Hua 
had expressed particular 

interest in seeing, are on 
display. 

UK hopes for surge in China 
trade. Page 8 


Final talks today on BP shares price 


BY OUR OWN CORRESPONDENT 


CONFIDENTIAL discussions 
this evening between the 
Government and its City 
advisers are expected to pro- 
duce the final, detailed decision 
to go ahead with the sale of 5 
per cent of British Petroleum. 
The first public announ cement 
will be made early tomorrow 
and the Issue wilt then be under- 
written. The disposal of some 
77m shares will bring proceeds 
of probably over £250m. 


A final price for the shares 
will be decided in the light of 
market conditions today. Yes- 
terday the oil sector was quiet 
as investors awaited details of 
the offer, and tbe BP share 
price rose 4p to 376p. 

Prospectuses will be pub- 
lished later this week, and the 
offer for sale is likely to take 
place on Thursday, November 8. 

Payment is expected to be in 
two instalments, with 150p due 


on application and the 
remainder early next year. 

Six leading merchant banks 
are handling the issue. They 
are Robert Fleming. Kleiuwoit 
Benson, Lazards, Morgan Gren- 
fell, Schroders and Warburgs, 

There are four broking firms, 
Cazenove, Hoare Govett, Rowe 
and Pitman, and Scrimgeour, 
along with the Government 
brokers Mullens. 


WORLDWIDE 


Ajaccio 
Algiers 
Amsdm . 
Athene 
Bahrain 


Y’day 
midday 
*C *F 
17 63 
17 63 
6 43 
17 63 
78 86 


Baiclna. C IB 61 
Belfast C 8 46 
R 
C 

c 

F 
F 

c 

R 
F 


10 50 
2 36 
14 57 

11 52 
11 52 
13 55 
.5 41 
11 52 

8 46 
5 41 


Bdlgrd. 

Berlin 
Biarritz 
Bmghm. 

Blackpt. 

Bordx. 

BauJgn. 

Bristol 
Brussels C 
Budpst. R 
8. Aires R 15 60 
Cairn 5 28 86 
Cardiff C 8 46 
Cas’b’ca C 18 64 
Capa T. C 18 56 
Chicago S 14 S7 
Cologne R 
Cpnhgn. C 
Corfu C 
Dublin C 
Dbrunk. C 


fdnbgh. 

Faro 

Florence 

Fran kit. 

Funchal 

Geneva 

Gibritr. 


7 45 
5 At 

21 70 
10 SO 

8 46 
10 50 

19 66 
13 55 

7 45 

20 68 
12 54 
20 68 


Glasgow F TO 60 
G'rnsey C H 52 
Helsinki Sn 3 27 
H. Kong S 26 82 
Innsbrtr, C 10 50 
Invinss. F 9 48 
l.o-Man C 10 BO 
Istanbul C 15 59 
Jersey C 
jQ'burg C 17 83 
L Pirns. C 23 73 


V’day 
midday 
•C «F 
18 64 


6 43 

15 59 

16 e» 

21 70 
24 75 

10 50 
13 55 

22 74 

11 52 
3 37 


Lisbon F _ 
Locarno C 13 55 
London F 13 55 
Luxmbg. C 
Madrid C 

Majorca F 
Malaga F 
Malta F 
M'chstr. F 
Melbne. C 
Me*. C. S 
Milan C 
Mntrofll. C _ 
Moscow Sn 6 21 
Munich C 8 46 
Nairobi S 
Naples C 
Nwced. 5 _ 

N. York C 12 54 
Nice C 14 57 
Nicosia S 
Oporto C 
Oslo C 
Paris C 
Prague C 
Reykivk. S 
Rhodes C 
Rio J'O C 
Rome C 
Salzhrg. R _ 
Singapr, 3 23 66 
Sirkhm. F 4‘ 39 
Sirasbfl. C 
Sydney S 
C 


21 71 
19 66 
9 46 


25 77 
18 61 
4 39 
4 39 
6 43 
1 30 
22 72 
25 77 
20 88 
6 43 


Tangier 
Tehran 
Tenerife 
Tokyo 
Toronto 

Tunis _ __ 

Valencia F 2D 68 
Venice C 13 C*» 
--.Vienna R 
12 54| Warsaw F 
Zurich C 


9 48 
17 63 
_ 18 64 
S 20 68 
C 23 73 
C 19 6G 
C 8 « 
15 5S 


4 39 
2 37 

9 48 


C — Cloudy. F — Fair. F q- F og. R — Rain. 
S — Sunny, Si— Sleet. Sn — Snow. 
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